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Explanatory note

This Report on Form 6-K contains Deutsche Bank AG's Annual Report 2015. This
Report onForm 6-K isbeing filed inpaper format pursuant toRegulation S-T Rule
101(b)(1). This Report on Form 6-K and the exhibit are not intended to be incorporated by
reference into registration statements filed byDeutsche Bank AGunder the Securities Actof
1933.
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Forward-looking statements contain risks

This report contains forward-looking statements. Forward-looking statements are
statements that arenot historical facts; theyinclude statements aboutour beliefs and
expectations. Any statement inthis report that states our intentions, beliefs, expectations or
predictions (and the assumptions underlying them) isa forward-looking statement. These
statements are based onplans, estimates and projections asthey are currently available to the
management ofDeutsche Bank. Forward-looking statements therefore speak only asofthe
date they are made, and we undertake no obligation toupdate publicly any ofthem in light of
new information or future events.

By their verynature, forward-looking statements involverisks and uncertainties. A
number ofimportant factors could therefore cause actual results todiffer materially from
thosecontained in any forward-looking statement. Suchfactors include the conditions in the
financial markets in Germany, in Europe, in the United States and elsewhere from whichwe
derive a substantial portion ofour trading revenues, potential defaults ofborrowers ortrading
counterparties, the implementation of ourstrategic initiatives, thereliability of ourrisk
management policies, procedures and methods, and other risks referenced inour filings with
the U.S. Securities and Exchange Commission. Suchfactors are described in detail in our
2015 Annual Report on Form20-F, which wasfiled withthe SECon March 11,2016, on
pages 13 through 40under theheading "Risk Factors." Copies ofthis document are readily
available upon request or can be downloaded from www.deutsche-bank.com/ir.

Use of Non-GAAP Financial Measures

Thisdocument andotherdocuments wehave published or maypublish contain non-
GAAP financial measures. Non-GAAP financial measures are measures ofour historical or
futureperformance, financial position or cash flows that containadjustmentswhich exclude
or include amounts thatareincluded or excluded, as thecase may be, from the most directly
comparablemeasure calculated and presented in accordancewith 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

IBIT attributable to Deutsche Bank
shareholders

Adjusted costs
Average active equity
Pre-tax return on average active equity
Post-tax return on average active equity
Tangible shareholders' equity, Tangible
book value

Post-tax return on average tangible
shareholders' equity

Most Directly Comparable IFRS Financial
Measure

Income (loss) before income taxes

Noninterest expenses
Average shareholders' equity
Pre-tax return on average shareholders' equity
Post-tax return on average shareholders' equity
Total shareholders' equity (book value)

Post-tax return on average shareholders' equity

For descriptions ofcertain of these non-GAAP financial measures and the
adjustments madeto the mostdirectly comparable IFRS financial measures to obtainthem,
please refer to "Supplementary Information: Non-GAAP Financial Measures" on pages 438
to 442 ofour Annual Report 2015 attached as Exhibit 99.1 hereto.

CRR/CRD 4 Solvency Measures

Since January 1,2014, our regulatory assets, exposures, risk-weighted assets, capital
and ratios thereofarecalculated for regulatory purposes under the regulation onprudential
requirements for credit institutions and investment firms ("CRR") and the Capital
Requirements Directive 4 ("CRD 4") implementing Basel 3, which were published onJune
27,2013. CRR/CRD 4 provides for"transitional" rules, under which capital instruments that
areno longer eligible under thenew rules arepermitted to bephased outas thenewrules on
regulatory adjustments arephased in,as well as regarding therisk weighting of certain
categories ofassets. Unless otherwise noted, ourCRR/CRD 4 solvency measures setforth in
this document reflect these transitional rules.

We also setforth in this and other documents such CRR/CRD 4 measures ona "fully
loaded" basis, reflecting full applicationofthe rules withoutconsiderationofthe transitional
provisions under CRR/CRD 4. Additionally, aspart ofourbalance sheet management, weuse
a CRR/CRD 4 fully loaded leverage ratio. Such fully loaded metrics aredescribed in the
"Management Report: Risk Report: Risk and Capital Performance: Capital and Leverage
Ratio" onpages 125 to 137 ofour Annual Report 2015 attached asExhibit 99.1 hereto, which
also provides reconciliation to the respective CRR/CRD 4 transitional or IFRS values. Our
Strategy 2020 capital targets are on a fully loaded basis.

As the final implementation ofCRR/CRD 4 may differ from our expectations, and our
competitors' assumptions and estimates regarding such implementation may vary, our fully
loaded CRR/CRD 4measures, which are non-GAAP financial measures, may not be
comparable with similarly labeled measures used by our competitors.

When used with respect to future periods, ournon-GAAP financial measures arealso
forward-looking statements. We cannot predict or quantify the levels ofthe most directly
comparable financial measures under IFRS (or the CRR/CRD 4rules) that would correspond
to these non-GAAP financial measures for future periods. This is because neither the
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magnitude of suchIFRS(orCRR/CRD4) financial measures, northe magnitude ofthe
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, ifany, will relate to
specific, currently unknown, eventsand in mostcases can be positive ornegative, so thatit is
not possible to predictwhether, for a future period, the non-GAAP financial measurewill be
greater thanor less thanthe related IFRS (orCRR/CRD 4) financial measure.



Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant
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Deutsche Bank

The Group at a glance

Share price at period end1
Share pricehigh1
Share price low1-
Basic earnings per share

Diluted earnings per share
Average shares outstanding, in m., basic
Average shares outstanding, in m.. diluted

Post-tax return on average shareholders' equity
Post-tax return on average active equity
Post-tax return on average tangible shareholders' equity

Cost/income ratio*

Compensation ratio

Noncompensation ratio6
ln€m.

Total net revenues

Provision for credit losses

Total noninterest expenses

Income (loss) before income taxes

Net income (loss)

Total assets

TotaJ Shareholders' equity
Book value per basic share outstanding
Tangible book value per basic share outstanding
Common Equity Tier1 capital ratio (CRR/CRD 4)7
Common Equity Tier 1capital ratio (CRR/CRD 4 fully loaded)7"
Tier 1capital ratio (CRR/CRD 4)7
Tier 1capital ratio (CRR/CRD 4 fully loaded)7"
Number

Branches

thereof in Germany
Employees (full-time equivalent)

thereof in Germany
Long-term rating

Moody's Investors Service
Standard & Poor's

Fitch Ratings
DBRSRatings

2015

€22.53

2014

€ 24.99

€ 33.42 €38.15

€ 20.69 €22.66

€ (5.06)2 €1.343

€ (5.06)2 €1.31*
1,388 1.2423
1,388 1.2693

(9.8)% 2.7%

(9.9) % 2.7 %

(12.3) % 3.5 %

115.3 % 86.7 %

39.7 % 39.2 %

75.7 % 47.5 %

33,525 31.949

956 1.134

38.667 27,699

(6.097) 3.116

(6.772) 1,691

Dec 31,2015 Dec 31,2014
in€bn. in € bn.

1,629 1.709

62.7 68.4

€45.16 €49.32

€37.90 €38.53

13.2 % 15.2%

11.1% 11.7%

14.7 % 16.1 %

12.3 % 12.9 %

2,790 2,814

1.827 1,845

101.104 98,138

45.757 45,392

A3 A3

BBB+ A

A- A+

A _

1 Inorder to reflectthe capital increase in2014. the historicalshare prices untiland including June 5, 2014 (last tradingday cum rights)have been adjusted with
retroactive effect by multiplication with the correcting factor of 0.9538 (R-Factor).

2 Earnings were adjusted by € 228 million net of tax for the coupons paid on Additional Tier1 Notes InApril 2015.
3 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 subscribtion rights issued in June 2014 in connection with the capital increase.
* Total noninterestexpenses as a percentage of total net interest incomebefore provision forcreditlosses plus noninterest income.
5 Compensation and benefits as a percentage of total net interest income before provisionfor credit losses plus noninterest income.
« Noncompensation noninterestexpenses, whichare definedas totalnoninterestexpenses less compensationand benefits,as a percentage of totalnet Interest

income before provision for credit losses plus noninterest income.
7Figures presented for 2015 and 2014 arebased onthe transitional rules ("CRR/CRD 4") and the full application ("CRR/CRD 4fully loaded") ofthe CRR/CRD 4

framework. The capital ratios relate the respective capital to risk-weightedassets.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals providedand percentages may not precisely reflect the
absolute figures.
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Dear Shareholders,

2015 was a challenging year for Deutsche Bank. We announced a new
strategy which charts our course for the next five years, and embarked
decisively on implementing it. The goal of our Strategy 2020 is to build a
better and stronger Deutsche Bank. This requires that we work in a leaner,
more efficient way and reduce our risks, while at the same time further
strengthening our capital position. All of this means greater discipline.

Initial results: With a newly appointed management team, we reorganized
our business divisions to better align them with our clients' needs.

We have reduced complexity: we now have fewer senior committees,
which speeds up decision-making, and greater emphasis on individual
responsibility and accountability.

We discontinued business in locations, or with clients, which are not
core to our business or which we deemed to have a higher risk profile.
We are assessing carefully with whom we do business.

We made progress in strengthening our capital. The anticipated sale of
our stake in Hua Xia Bank in China will further improve our ratio of core
capital to risk-weighted assets. Our capital ratio will also benefit from
the accelerated wind-down of non-core assets.

We expect to resolve important legal and regulatory matters in the course
of this year reducing the uncertainty they involve. We cannot ensure that
our provisions will be sufficient to cover all costs related to such matters.

We made progress in preparing to separate Postbank from Deutsche Bank.
However, we are not under pressure. We will carefully monitor the regula
tory and market environment to find the optimal solution.
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Some of the necessary measures we took had a significant impact on last
year's financial results. We took impairments totalling €6.5 billion,
charges of €5.2 billion for legal and regulatory matters, and restructuring
and severance charges of €1.0 billion.

Together, these items had a negative after-tax impact of €12.4 billion,
resulting in a net loss after tax of €6.8 billion for the year.

These developments overshadowed solid operating performance in our
four core businesses. Deutsche Bank recorded business growth last year:
Group revenues were €33.5 billion, up 5%. That is a sign of the trust
which our clients place in the Bank.

Revenues in Corporate Banking & Securities were up slightly versus the
prior year, despite a challenging second half of the year. Revenues in
Private & Business Clients, after adjusting for an impairment on our stake
in Hua Xia Bank, were in line with 2014 despite persistent very low interest
rates. Deutsche Asset & Wealth Management's pre-tax profit was up 23%,
thanks in part to net new money inflows, which have surpassed €60 billion
over the past two years. We are particularly proud that Global Transaction
Banking delivered record pre-tax profits, up 25%.

We will continue on our path of decisively reorganizing and investing in
the Bank in 2016 and 2017. We will focus on investing to further modern
ize our technology and infrastructure. We will rationalize our product
offering in Global Markets and concentrate on our key clients and locations.
We will reduce our branch network in Germany whilst strengthening our
market-leading digital offering for private customers.

As we close a substantial number of branches, we will modernize others.
We are confident that by reshaping the branch network we can better
serve our clients' needs. In the future, most of our branches will offer the
full range of expertise our clients expect from Deutsche Bank.
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Throughout this period of essential restructuring, it is vital that we maintain
and further strengthen our capital position. Therefore, as we previously
announced, we intend not to recommend a dividend for the years 2015
and 2016. We fully appreciate that this will impact returns for our share
holders in the near term and is not a decision we took lightly. But it is the
right decision to restore trust in the Bank.

From 2018 onwards, we anticipate that the results of our work will be
reflected in our performance and in the achievement of key targets we
have set for ourselves.

Our vision is to be a trusted and successful bank. We aim to deliver finan

cial solutions, technology, products and services that exceed our clients'
expectations. We want to be the most respected financial services pro
vider across all customer segments in Germany, our vital and strong home
market; the number one bank for corporate, institutional and fiduciary
clients in Europe; and the best foreign bank in the United States and Asia.

A leading capital market presence is therefore central to our vision. Global
capital market access allows businesses and institutions to finance
their activities on favorable terms and protect themselves against risks.
Deutsche Bank remains committed to providing our clients with strate
gic advice and access to the global capital markets. In addition, our
capital market expertise helps private individuals and fiduciary institutions
to accumulate wealth and provide for retirement.

The beginning of 2016 has seen volatility in the world's financial markets.
This has impacted the banking sector. The seasonally strong first quarter
might turn out to be challenging for the sector overall. Deutsche Bank
is no exception to this.
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In this period of market turbulence, Deutsche Bank remains very solid.
Our capital base is strong; our Common Equity Tier 1 capital ratio is well
above current regulatory requirements. Additionally, our liquidity position
is strong, with €215 billion of liquidity reserves at the end of 2015, and
we have significant sources of reliable funding. Our confidence rests on
the core strength of our client franchise and the depth of our global
client relationships; these in turn reflect the proven quality of our staff.
The Management Board is committed to doing everything in its power to
ensure that our people identify with Deutsche Bank and once again
speak of their employer with pride - for it is our people who really make
Deutsche Bank strong.

We take this opportunity to thank our staff for their diligence and hard
work and for the good operating performance we have achieved in many
areas. Together, we are building a better Deutsche Bank - a Deutsche Bank
which sustainably delivers value for our clients, our shareholders and
our communities.

Yours sincerely,

f]t^U^~ )LAJJ^Ka-*
John Cryan Jurgen Fitschen
Co-Chairman of the Management Board, Co-Chairman of the Management Board,
Deutsche Bank AG Deutsche Bank AG

Frankfurt am Main, March 2016
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since July 1,2015
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since April 1,2009
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Chief Administrative Officer
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since May 21,2015
Chief Financial Officer

Christian Sewing, *1970
since January 1,2015
Head of Private, Wealth & Commercial Clients

Jeffrey Herbert Urwin, *1956
since January 1,2016
Head of Corporate & Investment Banking

Letter from the Chairmen

of the Management Board - 3
Management Board -7
Report of the Supervisory Board - 8

Supervisory Board -18
Strategy 2020-20
Deutsche Bank share and bonds - 25

Management Board in the reporting yean

John Cryan
Co-Chairman of the Management Board
(since July 1,2015)

Jurgen Fitschen
Co-Chairman of the Management Board

Anshuman Jain
Co-Chairman of the Management Board
(until June 30, 2015)

Stefan Krause
(until October 31, 2015)

Stephan Leithner
(until October 31, 2015)

Stuart Wilson Lewis

Sylvia Matherat
(since November 1, 2015)

Rainer Neske
(until June 30, 2015)

Henry Ritchotte
(until December 31, 2015)

Karl von Rohr
(since November 1, 2015)

Marcus Schenck
(since May 21,2015)
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(since January 1, 2015)
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Dear Shareholders,

Due to the changed format of our Annual Report, the Letter of the Supervisory Board cus
tomarily to be found here has been replaced by only a brief personal introduction to the
following very detailed report on our work during the previous financial year.

2015- in short- represented a major turning point in the 145-year history of your Deutsche Bank.
While reaffirming its traditional self-image as a global universal bank based in Germany,
the bank set out a clear strategy for its future and consequently gave itself a new organi
zational structure. Not least in consideration of the shareholders' reactions at the last

General Meeting, the bank today has an extensively changed Management Board with
new members. John Cryan, a renowned banker, took over as Anshu Jain's successor as
Co-Chairman of the Management Board. Juergen Fitschen will remain Co-Chairman of the
Management Board until the end of the Annual General Meeting 2016. Marcus Schenck
performs the role of our new Chief Financial Officer, and Christian Sewing is responsible
for our Private and Business Clients franchise. To clearly emphasize the importance of our
corporate clients, we combined our Global Transaction Banking and Corporate Finance
operations in a new division headed by Jeffrey Urwin. Garth Ritchie is now responsible on
the Management Board for the downsized trading area. Our fourth client business area,
Deutsche Asset Management, is headed by Quintin Price, who joined Deutsche Bank from
the asset manager Blackrock. The Management Board is completed by Sylvie Matherat,
who is our Chief Regulatory Officer, Karl von Rohr, who is responsible for Human Resources
and Legal, and Stuart Lewis, our proven Chief Risk Officer. Following the dissolution of the
Group Executive Committee, the top-most management level of the bank is currently being
reinforced by four holders of a general power of attorney (Generalbevollmachtigte).

We would like to take this opportunity not only to encourage the new Management Board
team and wish them every success in implementing the objectives concretely formulated
at the end of the year - and your Supervisory Board will continue to carefully monitor and
advise them in achieving them - but also to express our thanks to the Management Board
members who left for various reasons last year for their dedicated work - in some cases
over decades - for Deutsche Bank: Anshu Jain, Rainer Neske, Stefan Krause, Stephan
Leithner and Henry Ritchotte. (The services of Jurgen Fitschen, Co-Chairman of the Manage
ment Board, who will be leaving in the current year, will be acknowledged in this passage
next year.)

As John Cryan's successor, Richard Meddings, former Chief Financial Officer of Standard
Chartered Bank, was appointed to the Supervisory Board by the court in October 2015 and
will be proposed for election to a full term of office at the General Meeting 2016. Further
more, we also owe our thanks to Stephan Szukalski, who resigned from his Supervisory
Board mandate at the end of November 2015, for his work. The remainder of his term of
office will be performed by Wolfgang Bohr, who had already been a member of the Super
visory Board from 2008 to 2013.
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At a total of 73 meetings of the Supervisory Board and its committees last year, we not only
had forward-looking strategic and personnel issues to address, but we also had to continue
to focus on the remediation of material legal issues from the past. A key aspect of our work
was therefore on monitoring processes to implement numerous statutory and regulatory
changes and to strengthen the bank's internal control functions. As always, we extensively
discussed the development of the bank's business, its operating environment, its risk
management and compensation system, as well as its financial planning.

In the following, you will find detailed information in the customary format on how your
Supervisory Board performed its monitoring obligations and advised the Management
Board intensively in numerous matters during the past financial year. Specifically, in the
year under review:

Report of the Supervisory Board

The Management Board reported to us regularly, without delay and comprehensively on business policies and other
fundamental issues relating to management and corporate planning, the bank's financial development and earnings
situation, the bank's risk, liquidity and capital management along with material litigation cases, the program to
strengthen control functions, and transactions and events that were of significant importance to the bank. Within the
framework of the Supervisory Board's close monitoring of material litigation cases and regulatory investigations, there
was increased reporting by the Management Board. With regard to a known matter, the Supervisory Board resolved
to conduct its own supplementary investigation. We were involved in decisions of fundamental importance. Regular
discussions concerning important topics and upcoming decisions were also held between the Co-Chairmen of the
Management Board and the Chairman of the Supervisory Board. To further enhance the overall coordination of the
work of the Supervisory Board, we increased the number of meetings that the committees held jointly compared to
2014. Between meetings, we were kept informed in writing of important events. Resolutions were passed by circu
lation procedure when necessary between the meetings.

In 2015, there were a total of 73 meetings of the Supervisory Board and its committees.

Meetings of the Supervisory Board

The Supervisory Board held ten meetings in 2015.

January 28, 2015

At the first meeting of the year on January 28, 2015, we discussed the development of business in the fourth quarter
of 2014 and the 2014 financial year, along with a comparison of the plan-actual figures. The dividend proposal for the
year 2014 as well as the corporate planning for the years 2015 to 2017 were noted with approval and considerations
relating to the new Strategy 2020 were discussed with the Management Board. Topics we addressed included the
bank's compensation system and the report of the Compensation Officer on the appropriateness of the compensation
system for the Management Board. We also determined the level of the Management Board members' variable
compensation for the 2014 financial year, while taking into account the recommendations of the Compensation
Control Committee and of an independent external compensation expert. In addition, we addressed the disbursal of
the Management Board's variable compensation components from prior year periods and resolved, due to the still
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ongoing litigation cases, to suspend their disbursal for now. Furthermore, we addressed the Nomination Committee's
written report on the evaluation - to be carried out for the first time pursuant to the new regulation in Section 25d of
the German Banking Act - of the Supervisory Board and of the Management Board for 2014.

March 20, 2015

At our meeting on March 20,2015, after the Management Board's report and a discussion with the auditor, and based
on the Audit Committee's recommendation, we approved the Consolidated Financial Statements and Annual Financial
Statements for 2014 and we agreed to the Management Board's proposal for the appropriation of distributable profit.
Together with the Management Board, we discussed the Human Resources Report and the Compensation Report
2014, which we noted with approval. In addition, we received reports on risk management and, together with the
Management Board, discussed its report on the status of strategy considerations as well as the status of the recovery
and resolution plans and indicators requested by the regulatory authorities. We also approved the required resolution
proposals for the Agenda of the General Meeting.

April 24, 2015

At an extraordinary meeting on April24,2015, we intensively deliberated on the new Strategy 2020 the Management
Board developed, which we support. In addition, we were informed of the development of the bank's business in the
first quarter of 2015.

May 20, 2015

At the meeting on May 20,2015, the day before the Ordinary General Meeting, we discussed the intended procedures
for the meeting as well as the announced counterproposals. As necessary, resolutions were approved in this context.
Furthermore, we addressed Mr.Neske's decision to resign from his Management Board mandate with effect from
June 30, 2015.

June 7, 2015

At another extraordinary meeting on June 7,2015, we deliberated on the personnel-related changes in the leadership
of the Management Board based on recommendations of the Chairman's Committee and the Nomination Committee
and adopted the required resolutions. We also resolved the required adjustments to the Business Allocation Plan for
the Management Board with effect from July 1, 2015, and the necessary changes in the Terms of Reference for the
Risk Committee.

July 30, 2015
At the meeting we held in New York on July 30, 2015, we intensively addressed the bank's business activities there.
With the Management Board, we discussed the development of the bank's business in the first half of 2015, along
with the effects on Strategy 2020. Based on the Audit Committee's recommendation, we approved the issuing of the
audit mandate to KPMG AG Wirtschaftsprufungsgesellschaft, which had been elected statutory auditor and auditor
of the consolidated financial statements for the 2015 financial year at the General Meeting on May 21, 2015. Further
more, we again addressed the disbursal of variable compensation components from prior year periods to the Manage
ment Board and resolved to suspend their disbursal the time being, also with regard to the compensation components
payable at this time, due to the still ongoing litigation cases.

September 11 and 12, 2015

At the meeting held on September 11 and 12,2015, we intensively discussed the strategic alignment of the bank and
its business divisions with the Management Board and obtained reports from the Management Board on succession
planning for key positions in the bank. In accordance with the bank's strategic alignment and in consideration of the
knowledge, skills and expert experience required for members of the Management Board, we discussed the criteria
for selecting new candidates for positions on the Management Board that are to be observed as part of succession
planning. We also addressed the evaluation of the Management Board and of the Supervisory Board to be performed
for 2015 in accordance with Section 25d of the German Banking Act as well as corporate governance topics.
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October 18, 2015

Atan extraordinary meeting on October 18,2015,we resolved, based on recommendations of the Chairman's Committee
and Nomination Committee, an extensive personnel and organizational realignment of the Management Board in
order to reduce the bank's management complexity in accordance with Strategy 2020 and thus to better meet the
needs of customers and the requirements of the regulatory authorities.

October 28, 2015

At the meeting on October 28, 2015, the Management Board reported to us on the development of business in the
third quarter of 2015 and on developments in the regulatory and competitive environment. We addressed the Super
visory Review and Evaluation Process, discussed the financial and capital plan and resolved to approve the Declara
tion of Conformity pursuant to Section 161 of the Stock Corporation Act. We also approved the compensation for
KPMG for the Annual Financial Statements 2015and the changed compensation for the limited reviews of the second
and third quarters of 2015 as well as the first quarter of 2016.

December 15, 2015

At our extraordinary meeting on December 15,2015, we discussed the sale of Deutsche Bank's shareholding in the
Chinese Hua Xia Bank Co. Ltd. with the Management Board.

The Committees of the Supervisory Board

Chairman's Committee

The Chairman's Committee held 12 meetings in the 2015 financial year, two of them jointly with the Nomination
Committee. Between the meetings, the Chairman of the Chairman's Committee spoke with the Committee members
regularly about issues of major importance. In conducting preparations for the Supervisory Board, the Committee
addressed corporate strategy issues and, while taking into account the Nomination Committee's recommendations,
the personnel changes on the Management Board as well as the petition filed by the Deutsche Schutzvereinigung
fur Wertpapierbesitz e.V. (DSW) for the court appointment of a special auditor. When necessary, resolutions were
passed or recommendations made for the Supervisory Board's approval. The Chairman's Committee issued the
approval of Management Board members' acceptance of mandates, honorary offices or special tasks outside of
Deutsche Bank Group.

Risk Committee

At its 11 meetings, thereof two held jointly with the Compensation Control Committee and three jointly with the Audit
Committee, the Risk Committee addressed in particular credit, liquidity, refinancing, country, market and operational
risks. The focus in the 2015 financial year was on monitoring the development and implementation of Strategy 2020,
in particular with regard to the effects on the bank's risk profile and risk appetite, as well as on initiatives likethe
introduction of regular business reviews at the first line of defense to recognize and remediate the weaknesses iden
tified in risk controls, on the analysis of the possible effects of macroeconomic developments (Russia, Swiss Franc,
oil prices, market volatility)as well as on the further development of the recovery and resolution plans (livingwills)as
required by the regulatory authorities after the announcement of Strategy 2020, along with an analysis of crisis
scenarios. In-depth discussions also addressed the leverage ratio and capital planning, the effects of the prevailing
interest rate environment, questions of information security and data quality, and several selected portfolios, includ
ing structured finance, trade finance and cash management for corporate clients, global markets and especially the
rates business. Regular industry portfolio reports were presented to the Committee, along with each respective
portfolio's strategy and profitability.Inaddition to the bank's funding and liquiditypositions, the Committee meetings
examined the development of and various aspects of the bank's risk provisions. Independently from the meeting
dates, the Risk Committee received information monthly on the development of the risk and capital profile. Further
more, the Committee discussed the ongoing further development of risk and pricing models and monitored remedi
ation progress. The RiskCommittee was regularly informed, partly at joint meetings with the Audit Committee, of
certain regulatory investigations, remediation plans and their progress, along with audit findings. The RiskCommittee
also reviewed, partly at joint meetings with the Compensation Control Committee, the compensation system, in
particular with regard to whether the incentives set take into account the bank's risk, capital and liquidity structure
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as well as the probability and timing of revenues. The exposures subject to mandatory approval under German law
and the Articles of Association were discussed in detail. The Risk Committee discussed questions regarding risk
management and the timing of remediation planswiththe Management Board. Furthermore, the Risk Committee
received information about the business conditions in line with the bank's overall risk appetite and strategy.

Audit Committee

In2015, the AuditCommittee held 17 meetings, including three jointly with the Risk Committee and four jointly with
the Integrity Committee. Representatives ofthe bank's auditorattendedallof these meetings.Subjectscoveredwere
the preliminary auditofthe Annual Financial Statementsand Consolidated Financial Statementsfor2014, the interim
reportsas well as the Annual Report on Form 20-F forthe U.S. Securities and Exchange Commission. TheCommittee
dealt with the proposalfor the election of the auditor for the 2015 financial year,verified the auditor's independence
in accordance with the requirements of the German Corporate Governance Code and the rules of the U.S. Public
CompanyAccounting Oversight Board (PCAOB), and submitted a recommendation to the Supervisory Boardon the
issuing of the audit mandate and the amount of the auditor's remuneration. TheAudit Committee is convinced that,
as in previousyears, there are no conflictsof interest on the part of the bank's auditor.TheAuditCommittee specified
its own audit areas of focus for 2015. In supporting the Supervisory Board, the Audit Committee assured itself of the
effectiveness of the risk management system, in particular, of the system of internal controls and internal audit, and
monitored the financial accounting process and the auditing of the financialstatements. When necessary, resolutions
were passed or recommendations made for the Supervisory Board's approval. The Audit Committee had reports
submitted to it regularlyon the engagement of accounting firms, includingthe auditor, with non-audit-related services,
on the work of Group Audit, on issues relating to compliance, on legal and reputational risks as well as on special
audits and significant findings of regulatory authorities. Group Audit's plan for the year was noted with approval. The
Audit Committee did not receive any substantiated complaints in connection with accounting, internal accounting
controls or auditing matters. Furthermore, the Audit Committee regularly dealt with the processing of audit findings
issued by the auditor on the Annual and Consolidated Financial Statements for 2014, the measures to resolve other
audit findings, the requirements relating to monitoring tasks pursuant to Section 107 (3)of the Stock Corporation Act,
the measures to prepare for the audit of the Annual Financial Statements and the specified audit areas of focus. Other
topics covered were the transposition of the EU reform of the statutory audit, questions concerning accounting-related
IT systems and information security, as well as the program to strengthen the control functions (the "Three Lines of
Defense"). The Audit Committee also addressed the new U.S. regulations on the monitoring of foreign banks.

Integrity Committee
The Integrity Committee held 15 meetings, four of them together with the Audit Committee, and addressed issues
relating primarily to the preventive monitoring and strategic analysis of legal and reputational risks as well as corpo
rate culture. The topics covered at the meetings included, in particular, the ongoing litigation cases and regulatory
investigations with a focus on the proceedings the Supervisory Board had decided to closely monitor by way of
resolutions adopted in March and July 2014 and inJanuary and September 2015. Inthis context, the Integrity Committee
also addressed the bank's internal investigations, the results of completed special investigations and the settlements
that were concluded with the investigative regulators in some proceedings. The Committee's work focused on a
comprehensive analysis independent of specific cases, remediation measures and the lessons learned in order to
prevent future litigation cases and regulatory investigations. Additional topics addressed at the meetings were the
Kirch proceedings, the "House of Governance" project to strengthen the bank's business organization as well as the
results of the 2015 staff survey. The bank's program to enhance control functions (the "Three Lines of Defense"),
which ended in December, and the sustainable development of the bank were also among the topics covered at the
meetings, in addition to the Corporate Responsibility Report. At the four meetings held jointlywith the Audit Committee,
the Integrity Committee mainly addressed comprehensive issues, such as anti-financial crime, know-your-customer
and compliance.
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Compensation Control Committee

The Compensation Control Committee held 12 meetings in the 2015 financial year, two of them jointlywith the Risk
Committee. In accordance with the provisions of Section 25d of the German Banking Act and the Regulation on
Remuneration in Financial Institutions, the Compensation Control Committee addressed the appropriate structuring
of the compensation systems for the Management Board and employees, in particular for the compliance function
as well as for employees with a material impact on the overall risk profile. The Committee supported the Supervisory
Board in monitoring the appropriate structuring of the compensation systems for employees. The Committee prepared
proposals to the Supervisory Board regarding the compensation of the Management Board, while taking into account,
in particular, the bank's risks and risk management, and supported the Supervisory Board in monitoring whether
internal controls and other relevant areas had been properly involved in the structuring of the compensation systems.
Furthermore, the Committee also addressed the determination and distribution of the total amount of variable com
pensation for the bank's employees, also in consideration of the risk-bearing capacity. It discussed the remediation
of audit findings relating to the bank's compensation system and the ongoing development of the compensation
governance structure. The Committee also addressed the Compensation Report 2014 and the Compensation Control
Report of the Compensation Officer, who came to the conclusion that the compensation system was appropriate
and in accordance with the requirements of the Regulation on Remuneration in Financial Institutions.

Nomination Committee

The Nomination Committee held seven meetings in 2015, including two jointly with the Chairman's Committee. It
addressed succession and appointment issues in consideration of the statutory requirements and issued recommen
dations to the Management Board concerning the principles for selecting and appointing people to the senior man
agement level. When necessary, resolutions were passed in this context on recommendations for the Supervisory
Board's approval. Furthermore, with the involvement of an independent external consultant, the Nomination Com
mittee addressed the evaluation to be performed of the Supervisory Board and the Management Board in accordance
with Section 25d (11)of the German Banking Act and discussed the status of the progress made on the suggestions
for improvements from the 2014 final report on the implementation of the requirements according to Section 25d of
the German Banking Act as well as improvements for 2015.

The Committee prepared the Supervisory Board's proposal to the General Meeting to elect Ms. Parent to the Super
visory Board in May 2015. Italso addressed the succession planning for Mr.Cryan as member of the Supervisory Board
and Chairman of the Audit Committee and submitted the proposal to the Supervisory Board and Management Board
for the court appointment of Mr.Richard Meddings as his successor until the end of the General Meeting on May 19,
2016. Furthermore, the Committee addressed in detail the potential candidates for election to the Supervisory Board
by the General Meeting 2016. Following intensive deliberations, the Committee recommended that Ms.Garrett-Cox
be proposed for re-election and Mr.Meddings for election, each of them for a term of office of five years. In accordance
with its Terms of Reference, the Committee noted with approval that, due to his special expertise and experience,
Mr.Thoma will continue to be available to the Supervisory Board, too, despite reaching the regular age limit of 70.

Mediation Committee

Meetings of the Mediation Committee, established pursuant to the provisions of Germany's Co-Determination Act
(MitbestG), were not necessary in 2015.

The Chairman of the Supervisory Board and the chairpersons of the Integrity Committee, Audit Committee and Risk
Committee coordinated their work continuously and consulted each other regularly and - as required - on an ad hoc
basis in order to ensure the exchange of information necessary to capture and assess all of the relevant risks for the
performance of their tasks. Furthermore, the committee chairpersons also attended, when necessary, meetings of
committees they are not members of and provided - as required - reports and recommendations on specific topics
from the committees they chair.

The committee chairpersons reported regularly to the Supervisory Board on the work of the committees.
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In 2015, the Supervisory Board members participated in the meetings of the Supervisory Board and their respective
committees as follows:

Members' participation in meetings of the Supervisory Board

Achleitner

Bohr

Bsirske

Cryan
Dublon

Garrett-Cox

Heider

Herling
Irrgang
Kagermann
Klee

Loscher

Mark

Meddings
Parent

Platscher

Rose

Stockem

Szukalski

Teyssen
Thoma

Triitzschler

Meetings (incl.
committees)

Meetings
(plenary

sessions)

Participation
(plenary

sessions)
Meetings

(committees)
Participation

(committees)

Participation
in % (of all
meetings)

73 10 10 63 63 100.00

1 1 1 0 0 100.00

39 10 8 29 24 82.05

16 5 5 11 7 75.00

21 10 10 11 11 100.00

10 10 8 0 0 80.00

25 10 10 15 15 100.00

39 10 10 29 29 100.00

25 10 10 15 15 100.00

39 10 10 29 29 100.00

25 10 10 15 15 100.00

25 10 9 15 13 88.00

27 10 10 17 17 100.00

10 3 3 7 7 100.00

21 10 10 11 11 100.00

27 10 10 17 17 100.00

27 10 10 17 15 92.59

21 10 10 11 11 100.00

9 9 9 0 0 100.00

17 10 9 7 7 94.12

25 10 10 15 15 100.00

27 10 10 17 17 100.00

Corporate Governance

The Chairman's Committee, Nomination Committee and Supervisory Board addressed the Act on Equal Participation
of Women in Executive Positions, which came into force on May 1,2015, and passed the resolutions required in this
context. In September, we determined that there must be at least one woman on the Management Board by June
30, 2017. This number was already achieved with the restructuring of the Management Board in November. We
discussed and approved a regular limit on the length of Supervisory Board membership on the basis of changes in
the German Corporate Governance Code. For members to be newly elected or appointed, the regular length of Super
visory Board membership shall not exceed 15 years.

We also addressed the regulations regarding the composition of the Supervisory Board, the qualifications of its
members, the obligatory training measures and the upper limit on the number of board mandates. To improve cor
porate governance and in light of the further increase in the tasks of the Supervisory Board, we elected Ms. Dublon
as Chairperson of the Risk Committee on the basis of the recommendations of the Nomination Committee and
Chairman's Committee.

Based on the recommendation of the respectively responsible committees, we agreed to Mr.Cryan, Dr.Achleitner
and Professor Triitzschler being named as financial experts in the Annual Report and Dr.Achleitner and Professor
Kagermann as compensation experts. After Mr.Meddings joined the Supervisory Board and simultaneously became
the Chairman of the Audit Committee on October 13,2015, we also resolved that Mr.Meddings shall be named as a
financial expert in the Annual Report. Furthermore, we confirmed the continued independence, as defined by U.S.
regulations, of allmembers of the AuditCommittee and determined that the Supervisory Board has what we consider
to be an adequate number of independent members.

At several meetings, the Nomination Committee addressed the regulatory requirements pursuant to Section 25d (11)
of the German Banking Act

14
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The Nomination Committee and the Supervisory Board addressed, at several meetings, the results of the evaluation
of the Management Board and the Supervisory Board, which was performed with the involvement of an independent
reviewer. The written final report was discussed by the Supervisory Board in plenary session on January 27,2016. We
are of the opinion that the Supervisory Board and the Management Board achieved a high standard. Individual rec

ommendations for improvements identified through the evaluation were taken up and in some cases already estab
lished in 2015.

The Declaration of Conformity pursuant to Section 161 of the Stock Corporation Act, last issued by the Supervisory
Board and Management Board on October 29, 2014, was reissued at the meeting of the Supervisory Board on
October 28, 2015. The Management Board and Supervisory Board stated that Deutsche Bank has complied and will
continue to comply with the recommendations of the German Corporate Governance Code in the versions dated
June 24, 2014, and May 5, 2015, with the specified exceptions. The text of the Declaration of Conformity 2015 issued
on October 28, 2015, along with a comprehensive presentation of the bank's corporate governance, can be found
beginning on page 419 of the Annual Report 2015 and on our website at vvvvw.db.com/ir/en/documents.htm. The terms of
reference for the Supervisory Board and its committees as well as for the Management Board are also published there,
each in their currently applicable versions.

Training and Further Education Measures

Members of the Supervisory Board completed the training and further education measures required for their tasks
on their own responsibility. Deutsche Bank provided the appropriate support to them in this context. In particular,
individually tailored induction courses were held for the members who first joined the Supervisory Board in 2015. In
addition, members were informed on a regular basis of new regulatory developments as well as corporate governance
topics. A one-day in-house seminar was held for the members of the Supervisory Board on the topic of banking
supervision. Furthermore, members of the respective committees participated in professional training courses for the
respective committees and members of the Supervisory Board in external training courses.

Conflicts of Interest and Their Handling

In his function as Chairman of the bank's Supervisory Board, Dr.Achleitner was in contact on various occasions with
regulatory authorities. At its meeting on May 20, 2015, the Chairman's Committee resolved to cover the costs of
witness counsel for Dr.Achleitner in connection with his regulatory questioning. Dr.Achleitner abstained from voting
on this resolution and announced that in future he would not, as a precautionary measure, participate in the taking
of the resolutions and the deliberations of the Supervisory Board that are in connection with his witness statements.

Litigation and Regulatory Investigations

In 2015, as in the preceding years, the Supervisory Board as well as - with different focal points - the Integrity Com
mittee, Audit Committee and RiskCommittee, regularly and intensively addressed the material litigation cases and
investigations by regulatory authorities and advised on the appropriate further courses of action in each case. In
January and September 2015, in supplementing resolutions from 2014, we resolved to more closely monitor in the
future than in the past additional exceptional matters that were or that still are the subject of litigation cases or reg
ulatory investigations based on the Supervisory Board's heightened supervisory responsibility. Forthese proceedings,
the Supervisory Board developed a standardized Management Board reporting to the Supervisory Board and its
format is reviewed regularly. Furthermore, in connection with the IBOR investigations, we resolved to establish an ad
hoc committee. It addressed, in particular, the investigations of the German Federal Financial Supervisory Authority
(BaFin) and prepared the Supervisory Board's statement to be issued in response to BaFin. Thiscommittee has been
dissolved in the meantime.
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The Supervisory Board resolved to conduct its own internal investigations in one case with a potential connection to
the Management Board. For this and other proceedings, the Supervisory Board is being advised by independent
external experts.

In addition, reports and consultations on the follow-up matters related to the various Kirch proceedings continued to
be among the topics covered, including in this context the criminal proceedings being heard before the Munich
Regional Court.

Annual Financial Statements

KPMG Aktiengesellschaft Wirtschaftsprufungsgesellschaft has audited the accounting, the Annual Financial State
ments and the Management Report for 2015 as well as the Consolidated Financial Statements with the related Notes
and Management Report for 2015. KPMG Aktiengesellschaft Wirtschaftsprufungsgesellschaft had been elected by
the Ordinary General Meeting on May 21,2015, as the auditor of the Annual Financial Statements and Consolidated
Financial Statements. The audits led in each case to an unqualified opinion.

The Auditor's Reports for the Consolidated Financial Statements and Annual Financial Statements for the 2015 finan
cial year were each jointly signed by the Auditors Mr.Pukropski and Mr.Beier and dated March 2,2016. Mr.Pukropski
signed the Auditor's Report for the Consolidated Financial Statements and Annual Financial Statements for the first
time for the 2013 financial year. Mr.Beier signed the Auditor's Report for the Consolidated Financial Statements and
Annual Financial Statements for the first time for the 2012 financial year.

The Audit Committee examined the documents for the Annual Financial Statements and Consolidated Financial

Statements at its meeting on March 9, 2016, and KPMG reported on the audit processes. The Chairman of the Audit
Committee reported to us on this at the meeting of the Supervisory Board on March 10, 2016. Based on the recom
mendation of the Audit Committee and after inspecting the Annual Financial Statements and Consolidated Financial
Statements documents, we agreed with the results of the audits following an extensive discussion with the auditor
and determined that, also based on the results of our inspections, there were no objections to be raised.

Today, we approved the Annual Financial Statements and Consolidated Financial Statements prepared by the Manage
ment Board; the Annual Financial Statements are thus established. We agree to the Management Board's proposal
for the appropriation of profits.

Personnel Issues

There were extensive personnel changes on the Management Board in 2015. With effect from January 1, 2015,
Mr.Sewing was appointed member of the Management Board, with effect from the end of the General Meeting on
May 21, 2015, Dr.Schenck was appointed member of the Management Board, and with effect from July 1, 2015,
Mr.Cryan was appointed member and, together with Mr.Fitschen, Co-Chairman of the Management Board.
Ms. Matherat and Mr.von Rohr were appointed to the Management Board with effect from November 1, 2015.
Mr.Ritchie, Mr.Price and Mr.Urwin became members of the Management Board with effect from January 1, 2016.

Members that left the Management Board are Mr.Jain and Mr.Neske, effective at the end of June 30,2015, Mr.Krause
and Dr.Leithner, at the end of October 31, 2015, and Mr.Ritchotte, at the end of December 31, 2015.
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As Mr.Cryan was appointed member and Co-Chairman of the Management Board, he left the Supervisory Board
effective at the end of June 30,2015. In his place, Mr.Meddings was appointed member of the Supervisory Board by
the court on October 13, 2015. Mr.Szukalski resigned as member of the Supervisory Board with effect from Novem
ber 30, 2015. For the remainder of his term of office, he will be replaced by the member elected as his substitute,
Mr.Bohr, who had already been a member of the Supervisory Board from 2008 to 2013.

We thank the members of the Supervisory Board and the Management Board who left last year for their dedicated
work and for their constructive assistance to the company during the past years.

Frankfurt am Main, March 10, 2016

The Supervisory Board

Dr. Paul Achleitner
Chairman
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Strategy 2020

— Four strategic goals
— Updated performance targets
— Priorities defined for the corporate divisions

Following a comprehensive strategic review of the Group, Deutsche Bankannounced "its new strategic plan (Strategy
2020) in April2015. In October 2015, we provided further details on the Bank's strategic goals, management actions
in its business divisions, infrastructure functions, and regions, and updated performance targets for 2018 and 2020.

The Bank conducted an examination of its business divisions, infrastructure functions, and regions, and an assessment
of their ability to serve our clients' future needs. Based on this assessment, the Bank's management reinforced our
commitment to a global platform and universal banking product offering in which all four of our businesses, Corporate
Banking and Securities (CB&S), Global Transaction Banking (GTB), Asset and Wealth Management (AWM) and Private
and Business Clients (PBC), remain core. The clear intention of Strategy 2020 is to focus our universal offering of products
and services in order to become a less complex, more efficient, less risky and better capitalized bank.

In detail, the four strategic goals comprise the following:

— First to become simpler and more efficient by focusing on the markets, products, and clients where we are better
positioned to succeed, which should lead to greater client satisfaction and lower costs. We want to achieve this
via a material reduction in the number of locations, products and clients, as well as a simplified organization with
fewer legal entities. Moreover, we intend to move towards a competitive cost structure, based on a more efficient
infrastructure. Our execution plan includes the closure of onshore operations in ten countries, the transfer of trad
ing activities to global and regional hubs and further centralization of booking locations in global and regional hubs.
We aim to exit selected Global Markets business lines and to reduce the number of clients in CB&S. Furthermore,

we intend to eliminate approximately 90 legal entities.

— Second, to become less risky by modernizing our technology and withdrawing from higher-risk client relationships.
We intend to (a) withdraw from those client relationships where in our view the risks are too high, to (b) improve
our control framework, and to (c) implement automation in order to replace manual reconciliation. We aim to
modernize our ITarchitecture, for instance by reducing the number of individual operating systems and by replac
ing the Bank's end-of-life hardware and software applications. Automation of manual processes is aimed at driving
efficiency and improving control. We intend to prioritize investments in the Know-Your-Client and Anti-Money-
Laundering infrastructure.

— Third, to become better capitalized. We want to reduce Risk Weighted Assets (RWAs) by approximately €90 billion
to approximately €320 billion by 2018 and approximately €310 billionby 2020, excluding RWA inflation on the back
of changing regulatory requirements, which is expected to be at least €100 billion by 2019/2020. Furthermore, we
aim to reduce our net CRD4 (Capital Requirements Directive4) leverage exposure by approximately €170 billionby
2018. Keycomponents of our execution plan include the deconsolidation of Postbank, the planned sale of our entire
non-controlling 19.99% stake in Hua Xia Bank and the substantial wind-down of the Non-Core Operations Unit
(NCOU) as well as the exit of selected Global Markets business lines. We intend to partially re-invest some capital
into our business inorder to pursue growth inour GlobalTransaction Bankingand Asset and Wealth Management
businesses.
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— Fourth, to run Deutsche Bank with more disciplined execution. We strive to secure disciplined execution of our
main targets through the establishment of a fullyaccountable management team with all businesses and functions
represented. Furthermore, we are committed to favoring personal accountability over committees wherever pos
sible. We intend to combine this with a better alignment of our reward system to good performance and conduct.

We have also set ourselves clear financial targets in key areas. Starting with the regulatory ratios, we aim to strengthen
our capital position, with a target Common Equity Tier 1 capital ratio of at least 12.5% from the end of 2018, and a
target leverage ratio of at least 4.5% at the end of 2018and at least 5% at the end of 2020. By2018, we further aim to
produce net savings in our adjusted costs (total non-interest expenses excluding restructuring and severance, litiga
tion, impairment of goodwill and other intangible assets, and policyholder benefits and claims) of approximately €1.0
to €1.5 billion,against restructuring and severance costs of approximately €3.0 to €3.5 billion, to reduce total adjusted
costs to below €22 billion. In addition, we plan to dispose of assets before the end of 2017 that currently have a total
cost base of approximately €4.0 billion.Additionally, we aim to achieve a cost-income ratio of approximately 70% by
2018 and approximately 65% by 2020. In respect of returns to our shareholders, we aim to achieve a post-tax return
on tangible equity of greater than 10% by 2018.

Execution of Strategy 2020 is already underway. In October 2015, we announced a reorganization of our operating
businesses along our key client segments effective January 1, 2016. The Corporate Banking &Securities corporate
division has been split into two business divisions. The sales and trading activities in CB&S have been combined in a
newly created corporate division called Global Markets (GM) with a primary focus on institutional clients. A new
corporate division called Corporate& Investment Banking (CIB) has been created by combining the Corporate Finance
business in CB&Swith the GTB division. CIB is focused primarily on serving corporate clients. Furthermore, Deutsche
Asset&Wearth Management has been split. Deutsche Bank Wealth Management (WM) is now run as an independent
business unit alongside the Private and Business Clients division to form the new Private, Wealth &Commercial Clients
(PW&CC) corporate division focusing on private, commercial and high net worth clients. Deutsche Asset Management
(AM) has become a stand-alone corporate division and focuses exclusively on institutional clients and the funds
business. We believe that these structural changes better equip us to deliver on Strategy 2020. and we aim to have
our cost reductions and capital measures materially completed by the end of 2018.

6 >12,5%
reorganization of our CET1 ratio from the end
operating businesses along of 2018
our key client segments
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Strategy 2020 Targets
»l see four principal goals. First, we want to make Deutsche Bank
simpler and more efficient. By focusing on where we can truly excel,
we II be a better bank. That includes reducing the number of prod
ucts and services we offer, deepening our relationships with the most
promising clients and bringing focus to the number of locations in
which we operate. Second, we want to lower the bank's risk profile.
This means turning down marginal business about which we may have
doubts and which could eventually result in us facing a fine or a legal
settlement. Third, we want to be better capitalized so that we are
no longer playing catch-up with regulation and market expectations.
Finally, we want to be a better run bank.«

Message from John Cryan on Strategy 2020 to all employees on October 29,2015

Group financial targets

Simpler & more efficient

Less risky

Better capitalized

Disciplined execution

CET 1 ratio

Leverage ratio

Post-tax RoTE

Dividend per share

Costs111, in € bn

RWA(2», in € bn

>12.5%

£4.5%

>10%

Aspiration to deliver
competitive payout ratio

<22.0

Note: 2018/2020 targets are based on assumed FX rates of €/US$ 1.07 and €/£0.72

(1)Totalnoninterest expenses excludingrestructuring and severance, litigation, impairmentof goodwilland intangibles,as wellas policyholderbenefits and claims
12)Excluding expected regulatory inflation
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Strategy 2020: Our new core corporate divisions

On the Strategy 2020 initiatives for the corporate divisions in detail:

— In Global Markets (GM), the initiatives to deliver Strategy 2020 aim to reduce RWAsand CRD4leverage exposure,
improve profitability and reduce complexity. Inadditionto our previously announced exit of uncleared CDSs, we
will exit from legacy Rates assets, Agency Residential Mortgage-Backed Securities (RMBS) trading and high risk-
weight securitizedtrading. We intend to rationalize activities in Emerging MarketsDebt, Rates&Credit OTC clear
ing and low-return client lendingand target a reduction of leverageexposure consumption by our Fixed Income
& Currencies (FIC) businesses, while continuing to optimize leverage and RWA consumption across the platform.
In order to realize identified growth opportunities, we will invest in Prime Brokerage and Credit Solutions with
balance sheet released from exiting and optimizing other parts of the business. At the same time we intend to
reduce our client and country footprint, rationalizeour platform infrastructure and enhance the control environment.

—As of January 1,2016 the corporate-client focused Corporate Finance group of CB&S has been combined with GTB
to form the new Corporate& Investment Banking (CIB) division. The creation of the new CIB division is intended to
enable us to better serve corporate clients with our full set of banking products. We intend to retain strength in
Debt Capital Markets with focused efforts to grow market share in Advisory and Equity Capital Markets. Within
the new CIB division, GTB remains committed to executing on its strategic priorities: strengthening and deepening
relationships with target clients, acquiring new target clients, especially in Asia and the U.S., further building its
capabilities to serve mid-cap clients in Germany, continuing its investments in operational excellence, and opti
mizing its business portfolio while maintaining strict cost, risk and capital discipline.

— As of January 1, 2016, we have combined PBC and Deutsche Bank Wealth Management (WM) to create the new
division Private, Wealth and Commercial Clients. PW&CC pursues a strategy of creating a leading, digitally enabled
advisory bank with a strong focus on growth in Private Banking, Commercial Banking and Wealth Management.
PW&CC objectives include the provision of seamless client coverage with a distinct Private Banking and Wealth
Management approach in Germany, a strengthened European presence, expansion of services to Ultra High Net
Worth clients in Asia, the Americas and the Middle East, and a focus on entrepreneurs in Germany and across
Europe. Furthermore, PW&CC expects to realize significant synergies to improve efficiency in product offering,
digital investment, operations, overhead and support functions. Additionally, it seeks to improve capital efficiency
by further strengthening advisory capabilities and putting less emphasis on capital intensive products. In line with
the changing behavior of our clients, we aim to sharpen our distribution model by strengthening our omni-channel
capabilities with additional investments into our digital offerings and by closing more than 200 branches in Germany.

— In Deutsche Asset Management, we intend to focus on delivering robust, sustainable investment performance
across our fund products and investment solutions, and seek to gain market share globally while maintaining
leadership in our home market of Germany. We foresee continued cooperation and connectivity, where appropri
ate, between AM and WM, as well as across the Bank, in offering solutions to retail and institutional clients.
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Corporate Profile
»We aim to deliver financial solutions, technology, products and
services that exceed our clients' expectations. We want to be the most
respected financial services provider across all customer segments
in Germany, our vital and strong home market; the number one bank
for our corporate, institutional and fiduciary clients in Europe; and
the best foreign bank in the United States and Asia.«

A message from John Cryan to Deutsche Bank employees, February 9,2016

We have reorganized our operating divisions to strengthen client
alignment and anticipate developing regulatory best practice.

Corporate divisions
until December 31, 2015

Corporate Banking &
Securities

Global Transaction Banking

Private & Business Clients

Deutsche Asset & Wealth
Management

Operating divisions

Sales & Trading Debt
Sales & Trading Equity

Corporate Finance

Global Transaction Banking

Private & Business Clients

Private Wealth Management

Asset Management

Corporate divisions
effective January 1, 2018

Global Markets

Corporate &
Investment Banking

Private, Wealth &
Commercial Clients

Deutsche Asset Management
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Deutsche Bank share and bonds

- Market capitalization decreased
-Three large shareholders now
- Further issuance of supplementary capital

In 2015, the performance ofthe Deutsche Bank sharewas unsatisfactory. Nevertheless, the reporting year started on
a friendly note. The upturn on the stock markets at the end of2014 continued in the first few months of2015. The
European Central Bank (ECB) maintained its expansionary monetary policy, which led to new record highs on the
European stock markets. In the first quarter, the DAX roseby22%, reaching a high of 12,375 pointsinApril. The Euro
pean banking sectoralso performed strongly with the STOXX Europe 600 Banks index rising by14%. Boosted by the
favorable market environment, the Deutsche Bank share outperformed the DAX in the first quarter with growth of
30%and reached its peak for the year in April at €33.42. However, this positive development tailedoff slightly in
the second quarter, and the share closed the first halfof the year up by just 8%,which was slightly weaker than the
DAX (+12%).

Theeuphoria on the international stock markets cooled significantly in the third quarter. Speculationthat the central
banks might raise interest rates and concerns about the development of the global economy put pressure on the
stock markets. Following the surprising depreciation of the Chinese currency, the DAX fell to its lowest point in the
year in September at 9,428points. The STOXX Europe600Banks index lost its entire gain and at the end of September
was 2% down on the previous year.

Inthe fourth quarter, the U.S. Federal Reserve's long anticipated initialinterest rate rise, which proved moderate, was
met with a certain relief by the markets. Despite its weak performance in December, the DAX closed the year up by
10% on the end of 2014. The STOXX Europe 600 Banks closed down 3%, however.

Deutsche Bank's share could not escape the downward trend on the market at the end of the year. This was com
pounded by doubts about the bank's earnings capacity, and in December the share reached its low point for the year
at €20.69. The Deutsche Bank share concluded 2015 down 10% on the year with a closing price of €22.53.

1-1

Market capitalization

In € bn. at year-end
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Regional distribution of share ownership
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Strategy 2020 - Focusing to create value

In 2015, Deutsche Bank fundamentally realigned its strategic agenda for the next five years. The path for the future
has been clearly defined: The bank is focusing on its strengths to create value. The goal is to ensure that by 2020
Deutsche Bank will become less complex, more efficient, less risky and a better capitalized bank. It will create more
value for its shareholders and will be better managed with enhanced systems and stricter controls.

While the bank has many strengths it is also facing challenges. Costs are too high, ITsystems need to be modernized
and processes optimized. As in past years, capital requirements for market, credit and operational risks were sub
stantially tightened in 2015. One of the key priorities of Strategy 2020 is therefore to build on the operating strength
to improve the bank's capital position organically. Therefore, the Management Board and the Supervisory Board will
recommend to the General Meeting not to pay a dividend for the 2015 and 2016 financial years. For the year 2017, the
bank aspires to deliver a competitive payout ratio.

Market capitalization decreased

Deutsche Bank's market capitalization at the end of 2015 was €31.1 billion, approximately €3.4 billion less than a year
before. Chart 1-1 On average, 7.8 million Deutsche Bank shares were traded daily on Xetra, down by 0.3 million on th8
previous year. The Xetra trading volume in Deutsche Bank shares in 2015 was €53.8 billion (single counting), down
by €4.8 billionon 2014.The ratio in Xetra share trading was 8.0%, compared with 9.3% in 2014. Deutsche Bank's share
was thus the fourth most actively traded DAX security, as it had been in 2014. Its share weighting in the DAX fell
slightly to 3.5% (2014:3.6%). On the New YorkStock Exchange, where the Deutsche Bank share has been listed since
2001, the average number of shares traded rose by 17.0% on the previous year.

The substantial decline in the share price in 2015 reduced the long-term total shareholder return. An investor who
bought Deutsche Bank shares for €10,000 at the start of 2011, reinvested dividends and subscribed to capital increases
without injecting additional funds would have held a portfolio worth €6,783at the end of 2015. This corresponds to
an average annual loss of 7.5% per year. For the STOXX Europe 600 Banks, an annual increase of 1.6% was recorded
for the same period; the DAX recorded a plus of 9.2%. Chart 1-3

Slightly fewer shareholders

Deutsche Bank shares continue to be almost entirely in free float. Around 99% of the bank's shareholders in 2015
were private investors. At the end of 2015, retail investors held 19% (2014:20%) of the share capital, while institutional
investors held 81% (2014: 80%) of the subscribed capital of €3,530,939,215.36.

Deutsche Bank has three large shareholders whose holdings are above the statutory reporting threshold of 3%.
BlackRock Inc., New York,has the largest holding of 6.76%. Paramount Services Holdings Ltd., British Virgin Islands,
and Supreme Universal Holdings Ltd., Cayman Islands, each hold 3.05%.

Overall, the number of shareholders declined in 2015 to 561,559 (2014:599,320). This reflects the decline in the number
of private shareholders in the reporting year. The regional distribution of share capital also shifted. According to the
share register, the share capital held in Germany declined to 56% (2014:57%). While the percentage held in the Euro
pean Union excluding Germany rose to 22% (2014:21%), the percentage held in Switzerland declined significantly to
4% (2014:7%). The percentage of share capital held in the USArose to 15% (2014:13%), while the percentage held in
the rest of the world declined to 3% (2014: 4%). chart 1-2 The regional distribution of share ownership is based on
share custody locations, which are not necessarily the shareholders' places of residence.
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Share buybacks for compensation plans

The General Meeting in 2015 granted the Management Board the authorization to buy back up to 10% of the share
capital (137.9 million shares) by the end of April2020. A maximum of 5% of the share capital (69.0 millionshares) can
be purchased using derivatives. These authorizations replaced the authorizations of the 2014 General Meeting. During
the period between the 2015 General Meeting and December 31, 2015,20.7 millionshares were bought back, includ
ing 4.7 million shares by exercising call options. The shares purchased were used for equity compensation purposes.
As of September 30,2015, the total number of shares held from buybacks was 0.3 million.

Strong demand for Deutsche Bank's debt

Deutsche Bank enjoyed strong support from debt investors allowing refinancing at attractive spreads. In 2015, Deut
sche Bank issued a total of €39.1 billion in debt instruments at an average spread of 57 bps over the relevant floating
index (for example, LIBOR) with an average tenor of 6.3 years. Of the total, €11 billion were benchmark issuances,
meeting certain minimum size requirements and a further €28 billion were raised by private placements with institu
tional investors and retail-targeted issuance. See Management Report on Credit Ratings p.68

The most significant transactions in 2015 included two Tier 2 securities issued in February and March 2015. The first
issuance in February was a €1.5 billion 10-year bond issued at mid-swaps +210 bps. The second issue in March was
a US$ 1.25 billion bond also with a 10-year maturity and issued at U.S. Treasuries +260 bps. Another significant trans
action was DBSAE.'s inaugural €1 billion 5-year Cedulas (Spanish covered bond) issuance in November 2015, issued
at mid-swaps +43 bps.

Overall, Deutsche Bank's issuance activities are well diversified across markets, instruments, currencies and investor

types. At the end of December 2015, 74% of the bank's total funding comes from the most stable funding sources,
such as retail and transaction banking deposits, capital markets issuance and equity.

1-3

Long-term total return index

Total return index, beginning of 2011 = 100
— STOXXEurope 600 Banks
^ Deutsche Bank

150

100

50

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 02 Q3 04

2011 2012 2013 2014 2015

Source: Bloomberg



Deutsche Bank

Annual Report 2015
Deutsche Bank Group

Information on the Deutsche Bank share
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Regional breakdown in% of share capital'
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Operating and Financial Review

The following discussion and analysis should be read in conjunction with the consolidated financial statements and the
related notes to them. Our Operating and Financial Review includes qualitative and quantitative disclosures on Seg
mental Results of Operations and Entity Wide disclosures on Net Revenue Components as required by International
Financial Reporting Standard (IFRS) 8, "Operating Segments". This information, which forms part of and is incorpo
rated by reference into the financial statements of this report, is marked by a bracket in the margins throughout this
Operating and Financial Review. For additional Business Segment disclosure under IFRS 8 please refer to Note 4
"Business Segments and Related Information" of the Consolidated Financial Statements.

Executive Summary

The Global Economy

Economic growth (in%) 2015 2014 Main driver
Global Economy1 3.1 3.4 Global economic growth faltered during 2015due to the slowdown in

Thereof: emerging markets, whose growth was dampened mainly by structural
Industrialized countries1 1.8 1.7 weaknesses and the weakoilprice.The industrialized countries,by contrast
Thereof: Emerging markets1 4.1 4.7 benefited on balancefrom the low oilpriceand expansionary monetary policy,

with the result that their growth rates picked up slightly. High debt levels and
generally weak global trade weighed on growth, however.

1.5

1.7

0.9

1.6

2.4 2.4

0.5 (0.1)

Eurozone Economy 1.5 0.9 Support from low oil prices and extremely expansionary monetary policy
Thereof. German economy 1.7 1.6 Strong growth in consumption, but external headwinds held back investment

growth
U.S. Economy 2.4 2.4 Strong U.S.S is negative for export-orientedsectors, negative inventorycycle,

solid performance by domestic economy
Japanese Economy OJj (0.1) Stockholding and netexportsboostedgrowth
AsianEconomy1 6.2 6.4 Weak demandfrom China and the industrialized countries

Thereof: Chinese Economy 6.9 7.3 Slowdown in the growth of exports and investment was partly offset by higher
consumption

Source: National authorities

' 2015 data is sourced from Deutsche Bank Research forecasts.

The Banking Industry

In the eurozone, 2015 brought a moderate rise in lending to the private sector for the first time since 2011 (+1.1 %).
Lending to households was up by 2 % as compared to 2014, while lending to businesses remained stable. On the
liability side, despite the prevailing low interest-rate environment, the volume of deposits from households and firms
rose by 3.3 %, a similar increase to that in each of the previous two years. Aftera sharp rise in the first quarter, total
assets of eurozone banks declined slightlyand were down by 1.3 % on the year. Provisions for credit losses at Euro
pean banks probably continued to decline, which may have led to a further normalization in the earnings situation. In
Germany, household and corporate lending continued to expand in 2015 with growth again exceeding the eurozone
average. This was partly due to an increase in consumer loans by 1.9 %.

In the U.S., the credit expansion continued, driven in particularby corporate lendingand commercial mortgages, which
maintained their double-digit growth rates. In the retail segment, residential mortgages grew by 2.5 %. Growth in pri
vate-sector deposits slowed somewhat compared with 2014 but, at 4.9 %, remained high.

Japan saw a moderate decline in lending growth to 2.3 %. In China, the lowdouble-digit growth in private sector lend
ing remained unchanged despite the slight cooling-off of the Chinese economy.
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Deutsche Bank Performance

2015 was a difficult year for Deutsche Bank, as we were burdened by specific items such as goodwill and other intan
gible asset impairments, litigation, restructuring and severance charges totalling € 12.4 billion post-tax. However, reve
nues were up versus 2014 and we made considerable progress on the implementation of our Strategy 2020, which
intends to make Deutsche Bank a less complex and more efficient, less risky, better capitalized and better run institu
tion with more disciplined execution.

Our Group Key Performance Indicators are as follows:

Group Key Performance Indicators Statusendof2015 Status endof2014
Net revenues € 33.5 bn € 31.9 bn

Income (loss)beforeincome taxes €(6.1)bn € 3.1 bn
Netincome (loss) € (6.8)bn €1.7bn
Post-lax return on average tangible shareholders' equity1 (12.3%) 3.5 %
Post-tax return onaverage active equity1 (9.9 %) 2.7 %
Adjusted Costs2 € 26.5 bn € 25.0 bn
Cost/income ratio3 115.3 % 86.7 %
Cost savings4 € 4.5bn € 3.3bn
Costs toachieve savings5 € 3.6bn € 2.9bn
Risk-weightedassets ' " €396.7 bn €394.0 bn
CRR/CRD 4 fully loadedCommon Equity Tier1 ratio9 11.1% 11.7%
Fully loaded CRR/CRD 4 leverage ratio7 3.5% 3.5%
1 Based on Net Income attributable to Deutsche Bank shareholders. Calculation is based on an effective lax rate of (11) % for the year ended December 31,2015

and 46 % for the year ended December31.2014. Forfurtherinformation, please refer to "Supplementary Information: Non-GAAP FinancialMeasures"ofthe
report.

2 Totalnoninterest expenses excluding restructuringand severance, litigation, impairmentof goodwill and other intangibleassets, policyholder benefits and claims.
For further information, please refer to "Supplementary Information: Non-GAAPFinancial Measures" of the report

3 Totalnoninterest expenses a6 a percentage of total net interest income before provisionforcredit losses plus noninterest income.
* Cost savings resulting from the implementation of the OpEx program.
5 Costs-to-achieve (CIA) savings are costswhich are directly required forthe realisation ofsavings intheOpExprogram.
* TheCRR/CRD 4 fully loadedCommon Equity Tier1 ratiorepresentsourcalculation ofourCommon Equity Tier1 ratiowithout taking intoaccountme transitional

provisions of CRR/CRD 4. Further detail on the calculation of this ratio is provided in the Risk Report.
7 Furtherdetailon the calculation of this ratiois provided in(he RiskReport.

Net revenues in 2015 were € 33.5 billion, up by € 1.6 billion from 2014. Despite challenging market conditions all busi
ness segments except PBC reported increased net revenue in 2015 partlydriven by positiveforeign exchange move
ment PBC reported a revenue decrease mainlydue to valuationand transaction related effects relatingto PBC's stake
in Hua Xia Bank.

Non-interest expenses in 2015 were € 38.7 billion, an increase of 40 % from 2014, mainly driven by impairments of
goodwill and other intangibles, a significant increase in litigation costs as well as restructuring and severance charges.
Compensation and benefits were higher compared to 2014 primarily driven by foreign exchange rate effects.

The loss before income taxes of € (6.1) billion in 2015, versus income before income taxes of € 3.1 billion in 2014, is
mainly driven by impairments booked in the third quarter 2015 as well as the higher litigation and restructuring and
severance charges. The particularly high specific effects of € 6.5 billion of impairments and € 5.2 billion of litigation
charges, both largely non-taxdeductible, and an additional restructuring and severance charge of € 1 billion, added to
a net loss of € (6.8) billion.

Cumulative OpEx program savings of € 4.5 billion fully met the externally communicated target for 2015. Cumulative
Costs to achieve of € 3.6 billionwere € 0.4 billionless than planned.

Our CRR/CRD4 fully loaded Common Equity Tier 1 ratiowas 11.1 % at the end of 2015 down from 11.7 % at the end
of 2014, resulted from the net loss driven by higher litigation and restructuring and severance costs. Our respective
CRR/CRD 4 phase-in CommonEquity Tier1 ratiowas 13.2 % at the end of2015 downfrom 15.2 % at the end of 2014.
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As per the new Supervisory Review and Evaluation Process (SREP) requirements, the European Central Bank notified
us that we need to maintain a CET 1 ratio of at least 10.25 % on a phase-in basis, which increases to 10.75 % in 2016
including the first stage of the phase-in in Deutsche Bank's Global Systemically Important Banks (G-SIBs) buffers over
the next four years. We currently have material buffers over the required minimum on a phased-in basis. This means
that the Bank's minimum CET 1 capital requirement will be 12.25 % by January 2019 once all buffers are phased in.
This compares to our fully-loaded target of greater than 12.5 % by 2018.

Deutsche Bank Group

Deutsche Bank: Our Organization

Headquartered in Frankfurt am Main, Germany, we are the largest bank in Germany and one of the largest financial
institutions in Europe and the world, as measured by total assets of € 1,629 billionas of December 31,2015. As of that
date, we employed 101,104 people on a full-time equivalent basis and operated in 70 countries out of 2,790 branches
worldwide, of which 65 % were in Germany. We offer a wide variety of investment, financial and related products and
services to private individuals, corporate entities and institutional clients around the world.

As of December 31,2015 we were organized into the following five corporate divisions:

- Corporate Banking &Securities (CB&S)
- Private & Business Clients (PBC)
- Global Transaction Banking (GTB)
- Deutsche Asset & Wealth Management (Deutsche AWM)
- Non-Core Operations Unit (NCOU)

The five corporate divisions are supported by infrastructure functions. In addition, we have a regional management
function that covers regional responsibilities worldwide. From 2016 onwards and in accordance with our Strategy 2020
our business operations are going to be organized under a new structure with the segments Global Markets (GM),
Corporate & Investment Banking (CIB), Private, Wealth and Commercial Clients (PW&CC), Postbank, Deutsche Asset
Management (AM)and Non-Core Operations Unit (NCOU).

We have operations or dealings with existing or potential customers in most countries in the world. These operations
and dealings include:

- subsidiaries and branches in many countries;
- representative offices in many other countries; and
- one or more representatives assigned to serve customers in a large number of additional countries.

Management Structure

The Management Board has structured the Group as a matrix organization, comprising (i) Corporate Divisions, (ii)
Infrastructure Functions and (iii) a Regional Management Function. To support this structure, key governance bodies
function as follows:

The Management Board has the overall responsibility for the management of Deutsche Bank, as provided by the Ger
man Stock Corporation Act. Its members are appointed and removed by the Supervisory Board, which is a separate
corporate body. Our Management Board focuses on strategic management, corporate governance, resource allocation,
risk management and control, assisted by functional committees.
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The Group Executive Committee was established in 2002. In accordance with the Strategy 2020 objective to reduce
organizational complexity, it was dissolved in October 2015. The Group Executive Committee comprised the members
of the Management Board and senior representatives from our regions, corporate divisions and certain infrastructure
functions appointed by the Management Board. The Group Executive Committee was a body that is not required by
the Stock Corporation Act. It served as a tool to coordinate our businesses and regions, discussed our strategy and
prepared recommendations for Management Board decisions. It had no decision-making authority. Within each corpo
rate division and region, coordination and management functions are handled by operating committees and executive
committees, which helps ensure that the implementation of the strategy of individual businesses and the plans for the
development of infrastructure areas are integrated with global business objectives.

Corporate Divisions

Corporate Banking & Securities Corporate Division

Corporate Division Overview
Until the recently announced reorganisation in October 2015, CB&S comprised the Global Markets and Corporate
Finance businesses. These businesses offer financial products worldwide including the underwriting
of stocks and bonds, trading services for investors and the tailoring of solutions for companies' financial
requirements.

Products and Services

The Global Markets business combines the sales, trading and structuring of a wide range of financial markets' products,
including bonds, equities and equity-linked products, exchange-traded and over-the-counter derivatives, foreign ex
change, money market instruments, and securitized products. Coverage of institutional clients is provided by the Insti
tutional Client Group, while Research provides analysis of markets, products and trading strategies for clients.

Corporate Finance offers mergers and acquisitions (M&A) services as well as debt and equity advisory and origination.
Regional, industry-focused teams are responsible for the delivery of the entire range of financial products and services
to our corporate clients.

All our trading activities are covered by our risk management procedures and controls which are described in detail in
the Risk Report.

Distribution Channels and Marketing
As part of Strategy 2020, we are re-focusing and rationalising our client coverage model so as to keep clients at the
core of our business. We are exiting client relationships where returns are too low or risks are too high while also
strengthening our client on-boarding and KYC procedures.

We have made the following significant capital expenditures or divestitures since January 1,2013:

In June 2015, Markit Ltd., a provider of financial information services, conducted a secondary public offering.
As part of this offering, Markit also re-purchased own shares from a number of selling shareholders including
Deutsche Bank. We offered and sold approximately 4 million of the 5.8 million shares (2.7 %) it held in Markit.

In December 2014, we completed the sale of 75 % of a U.S.$ 2.5 billion portfolio of U.S. special situation
commercial real estate loans to a fund managed by the Texas Pacific Group. Deutsche Bank retains a 25 %
stake in the portfolio and continues to originate and acquire new loans in the US special situations commercial
real estate market.

In June 2014, Markit Ltd. initiated its listingon NASDAQ Stock Market via a sale of shares from existing share
holders. As part of this listing, we offered and sold 5.8 million of the 11.6 million shares (5.7 %) it held in Markit.
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Private & Business Clients Corporate Division

Corporate Division Overview
PBC operates under a single retail banking business model across Europe and selected Asian markets. PBC serves
retail and affluent clients as well as small and medium sized business clients.

The PBC Corporate Division comprises three business units under one strategic steering:

— Private &Commercial Banking, which comprises all of PBC's activities in Germany under the Deutsche Bank brand;
— Advisory Banking International, which covers PBC's activities in Europe (outside Germany) and Asia including our

stake in and partnership with Hua Xia Bank Co. Ltd.; and
— Postbank, which contains the major core business activities of Deutsche Postbank AG as well as BHW and

norisbank.

The Private & Commercial Banking business unit focuses on private and commercial clients in Germany and offers an
integrated commercial banking coverage model for small and medium sized corporate clients. This enables us to fur
ther capture opportunities from small and medium sized business clients by improving PBC's client proximity and
cross-divisional collaboration leveraging the expertise of Deutsche Bank Group.

In Advisory Banking International we operate in five major European banking markets: Italy, Spain, Poland, Belgium
and Portugal. In Asia, India is our core market. In India, PBC operates a branch network of seventeen branches sup
ported by a mobile sales force. Further, in Asia we currently hold a 19.99 % stake in Hua Xia Bank Co. Ltd. which we
have agreed to sell.

Postbank continues to operate with its own brands, providing financial services for retail and corporate customers
primarily in Germany.

We have made the followingsignificant capital expenditures or divestitures since January 1,2013:

On December 28, 2015, we announced the agreement to sell its entire 19.99 % stake in Hua Xia Bank Co. Ltd.
to PICC Property and Casualty Company Limited for a consideration of RMB 23.0 billion to 25.7 billion subject
to final price adjustment at closing (approximately € 3.2 billion to € 3.7 billion, based on December 2015 ex
change rates). The completion of the transaction is subject to customary closing conditions and regulatory
approvals, including that of the China Banking Regulatory Commission.

On April 22, 2015, we signed an agreement to purchase an additional 5.9 million (2.7 %) of the Postbank shares,
thereby increasing the Deutsche Bank's ownership stake from 94.1 % to 96.8 %. On April 27, 2015 Deutsche Bank
requested Postbank to prepare a squeeze-out of the minority shareholders pursuant to Section 327a et seq. of the
German Stock Corporation Act. In the squeeze-out request to Postbank on July 7, 2015, the amount of cash compen
sation was set at € 35.05 per Postbank share. After a clearance preceding in front of the Higher District Court Cologne
the squeeze-out was entered into the commercial register on December 21, 2015. At settlement on Decem
ber 30,2015, We acquired the remaining 32 % shares for a total of € 245 million and now owns directly and indirectly
100 % of the shares. Postbank's shares have been de-listed from all stock exchanges between December 21,2015
and January 13,2016.

In October 2014, we contributed ownership of the real estate of 90 retail banking branches in Italy to a closed-end
institutional real estate fund, "Italian Banking Fund (IBF)", managed by Hines Italy SGR. The contributed real estate
had a total value of € 134 million and will mostly be leased back for a period of at least 12 years.

In May2014, we completed the sale of a 20.2 % stake in Deutsche Herold AG to Zurich Beteiligungs AG, a subsidiary
of Zurich Insurance Group AG. We acquired the 20.2 % stake from a third party immediatelyahead of selling it to Zu
rich. 15.2 % of the disposal to Zurich was based on a share purchase agreement that was entered into by Deutsche
Bank and Zurich in 2001. The remaining 5.0 % stake was sold due to Zurich exercising a call option.
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Products and Services

PBC offers a similar range of banking products and services throughout Europe and Asia, with some variations among
countries that are driven by local market, regulatory and customer requirements.

We offer investment and insurance, mortgages, business products, consumer finance, payments, cards & accounts,
deposits and mid-cap related products provided by other divisions as part of our mid-cap joint venture within Deutsche
Bank, as well as postal services and non-bank products in Postbank.

Our investment products cover the full range of brokerage products (equities, bonds), mutual/closed-end funds (single-
and multi-assets), structured products as well as discretionary portfolio management and securities custody services.
In addition we provide lifeand non-life insurance products as well as corporate pension schemes to our clients.

We offer standard to complex mortgage solutions and our mortgage product portfolio is complemented by publicly
subsidized mortgages, mortgage brokerage and mortgage-related insurance. Our business products focus on manag
ing transactions, risk and liquidity for our clients. In commercial banking and international services we optimize cash
flow and market volatility for our clients and support their business expansions. In addition our loan product offering
consists of personal instalment loans, credit lines and overdrafts as well as point of sale (POS) business.

Our payments, cards and account products include domestic, international and SEPA payments, debit, credit and
prepaid cards as well as current accounts for private and business clients. Our deposits portfolio consists of sight de
posits, term deposits and savings.

Our lending businesses are subject to our credit risk management processes. Please see the "Credit Risk Manage
ment" and "Credit Risk Exposure" sections in the Risk Report.

Distribution Channels and Marketing
In following a client-centric banking approach, we seek to optimize the interaction with our customers as well as the
accessibility and availability of our services. PBC uses a broad multi-channel approach to serve its customers and
distribute financial solutions depending on local strategic positioning and business model.

— Branches: Withinour branches, we generally offer our entire range of products and advice.
— Financial Agents: In most countries, we additionally market our retail banking products and services through self-

employed financial agents.
— Customer Contact Centers: Our Customer Contact Centers provide clients with remote services (i.e., account infor

mation, securities brokerage) supported by automated systems.
— Online and Mobile Banking: On our websites, we offer clients a broad variety of relevant product information and

services including interactive tools, tutorials and rich media content. We provide a high performing transaction-
platform for banking, brokerage and self-services, combined with a highly frequented multi-mobile offering for
smartphones and tablets. Moreover, we further invest in improvements of selected digital capabilities.This digitiza
tion program is being rolled out in all our businesses.

— Self-service Terminals: These terminals support our branch network and allow clients to withdraw and transfer funds,
receive custody account statements and make appointments with our financial advisors.

Moreover, we foster country-specific distribution and cooperation arrangements. In Germany, we maintain
cooperation partnerships with companies such as DP DHL (Postbank cooperation) and Deutsche
Vermogensberatung AG (DVAG). With DVAG, we distribute our mutual funds and other banking products
through DVAG's independent distribution network. Inorder to complement our product range, we have signed
distribution agreements, in which PBC distributes the products of product suppliers. These include an agree
ment with Zurich Financial Services for insurance products, and product partnerships with twelve preferred
fund companies for the active distribution of selected investment products.

Toachieve a strong brand position internationally, we marketour services consistently throughoutthe countries
we consider to be part of our strategic focus.
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Global Transaction Banking Corporate Division

Corporate Division Overview
GTB delivers commercial banking products and servicesto corporate clients and financial institutions, including domes
ticand cross-border payments, financing for international trade, lending, as well as the provision of trust, agency, de
positary, custody and related services. Our business divisions consist of:

- Trade Finance and Cash Management Corporates
- Institutional Cash and Securities Services

We have made the following significant capitalexpendituresor divestitures since January 1,2013:

On February 28,2014, registrar services GmbHwas sold to Link MarketServices.

On June 1,2013, the sale of Deutsche Card Services to EVO Payments Internationalwas completed.

Products and Services

Trade Finance offers local expertise, a range of international trade products and services (including financing), custom-
made solutions for structured trade and the latest technology across our international network so that our clients can
better manage the risks and other issues associated withtheir cross-border and domestic trades.

Cash Management caters to the needs of a diverse client base of corporates and financial institutions. With the provi
sion of a comprehensive range of innovative and robust solutions, we handle the complexities of global and regional
treasury functions including customer access, payment and collection services, liquidity management, infomiation and
account services and electronic bill presentation and payment solutions.

Securities Services provides a range of trust, payment, administration and related services for selected securities and
financial transactions, as well as domestic securities custody in more than 30 markets.

Distribution Channels and Marketing
GTB develops and markets its own products and services in Europe, the Middle East, Asia and the Americas. The
marketing is carried out in conjunction with the coverage functions in this division, in CB&S and in PBC. Leveraging the
integrated commercial banking coverage model for small and medium sized corporate clients enables us to capture
new opportunities from this client group.

Customers can be differentiated into two main groups: (i) financial institutions, such as banks, mutual funds and retire
ment funds, broker-dealers, fund managers and insurance companies, and (ii) multinational corporations, large local
corporates and medium-sized companies, predominantly in Germany and the Netherlands.

Deutsche Asset &Wealth Management Corporate Division (Deutsche AWM)

Corporate Division Overview
With € 1.1 trillion of invested assets as of December 31, 2015, Deutsche AWM is one of the worid's leading investment
organizations. Deutsche AWM helps individuals and institutions worldwide to protect and grow their wealth, offering
traditional active, passive and alternative investments across all major asset classes. Deutsche AWM also provides
customized wealth management solutions and private banking services to high-net-worth and ultra-high-net-worth
(UHNW) individuals and family offices.

Products and Services

Deutsche AWM's investmentcapabilities span both active and passive strategies and a diverse array of asset classes
including equities, fixed income, real estate, infrastructure, private equity and hedge funds. The division also offers
customized wealth management solutions and private banking services, including lending and discretionary portfolio
management.
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Distribution Channels and Marketing
Global Coverage/Advisory teams manage client relationships, provide advice and assist clients to access
DeutscheAWM's products and services. Deutsche AWM also markets and distributes its offering through other busi
ness divisions of Deutsche Bank Group, notably PBC for retail customers and CB&S for selected institutional and
corporate clients, as well as through third-party distributors. To ensure holistic service and advice, all clients have a
singlepoint ofaccess to Deutsche AWM, with dedicated teams serving specific client groups.

Deutsche AWM created its Key Client Partners (KCP) advisory centers in 2013, to deliver its cross divisional invest
ment banking, corporate banking and asset management capabilities. The global centres give professional investors
access to cross-asset class and cross-border investmentopportunities and financing solutions in tandem with CB&S.

Non-Core Operations Unit Corporate Division

In the second halfof 2012, Non-CoreOperations Unit (NCOU) was established as the fifth pillar of our business struc
ture. Its aim was to help the Bank reduce risks associated with capital-intensive assets that are not core to the strategy,
thereby reducing capital demand. As set out inour previous strategyannouncements, our objectives in setting up the
NCOU were to improve external transparency of our non-core positions; to increase management focus on the core
operating businesses by separating the non-coreactivities; and to facilitate targeted accelerated de-risking.

Pursuant to our recent Strategy 2020 announcements, NCOU's aim is to reduce leverage and risk-weighted assets
with an ambition to materially unwind the remaining positions by end of December 2016, such that residual risk-
weighted assets at that time will be less than € 10 billion in aggregate. Incarrying out this mandate, the NCOU will look
to exit the remaining positions having less favorable capital and risk return profiles, thereby enabling us to strengthen
our fully loaded Common Equity Tier 1 ratio.

The NCOU manages assets with a value of approximately € 27 billion and a fully loaded RWAequivalent of € 34 billion,
as of December 31,2015.

The NCOU's portfolio includes activities that are non-core to our strategy going forward; assets materially affected by
business, environment, legal or regulatory changes; assets earmarked for de-risking; assets suitable for separation;
assets with significant capital absorption but low returns; and assets exposed to legal risks. In addition, certain liabilities
were also assigned to the NCOU following similar criteria to those used for asset selection, e.g. liabilitiesof businesses
in run-off or for sale, legacy bond issuance formats and various other short-dated liabilities, linked to assigned assets.

In RWAterms the majorityof NCOU's assets now relate to legacy CB&S assets, and includes credit correlation trading
positions, securitization assets, exposures to monoline insurers and assets reclassified under IAS39. NCOU's portfolio
also includes legacy PBC assets such as selected European residential mortgages and consumer assets as well as
other financial investments no longer deemed strategic for Postbank. The assets previously managed in the former
Group Division Corporate Investments relate to our global principal investment activitieswhich now primarily consist of
a stake in the port operator Maher Terminals.

We have made the following significantdivestitures since January 1,2013:

In April 2015, we reached an agreement to sell the Fairview Container Terminal in Port of Prince Rupert, Can
ada (a segment of Maher Terminals) to DP World (a Dubai-based marine terminal operator) for CAD 580 mil
lion, subject to regulatory approvals. All regulatory approvals have in the meantime been obtained and we have
successfully completed the sale

On December 19, 2014, we closed the sale of Nevada Property 1 LLC, the owner of The Cosmopolitanof Las Vegas,
to Blackstone Real Estate Partners VII for U.S.$ 1.73 billion, subject to closing purchase price adjustments.

In March 2014, we completed the sale of BHF-BANK to Kleinwort Benson Group and RHJ International for a total
consideration of € 347 million primarily in cash (€ 316 million) and the remainder in the form of new shares in RHJ
International issued at par value. These shares have also subsequently been sold.
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In December 2013, our subsidiary Deutsche Postbank AG completed the sale of an approximately £ 1.4 billion UK
commercial real estate loan portfolio to GE Capital Real Estate.

InJune 2013, our subsidiary PB Capital Corporation completed the sale of an approximately U.S.$3.7 billion commer
cial real estate loan portfolio to San Francisco based Union Bank, N.A., an indirect subsidiary of Mitsubishi UFJ Finan
cial Group, Inc.

In May 2013, Sicherungseinrichtungsgesellschaft deutscher Banken mbH ("SdB") fully repaid the remaining exposure
(ofwhich € 0.8 billion was allocated to the former Corporate Investments, now partof the NCOU) of ECB-eligible notes
guaranteed by the SOFFin (Sonderfonds Finanzmarktstabilisierung, established in October2008 by the German gov
ernment in the context of the financial crisis).

In January 2013, we completed the sale of our 15 % participation in Dedalus GmbH &Co. KGaA, through which we
indirectly heldapproximately 1.1 % of the shares in EADS N.V., fora consideration ofapproximately € 250 million.

Infrastructure and Regional Management

The infrastructure functions perform control and service functions and, in particular, tasks relating to Group-wide, su
pra-divisional resource-planning, steering and control as wellas to risk, liquidity and capital management.

The infrastructure functions are organized in the following areas of responsibility:

- Co-Chairmen: Communications, CSR, Group Audit, Corporate Strategy, Research and Group Incident & Investiga
tion Management

- Chief Financial Officer. Group Finance, Group Tax, Group Treasury, Investor Relations and Group M&A
- Chief Risk Officer. Functions managing Credit Risk, Operational Risk, Market Risk, Liquidity Risk, Strategic Risk,

Enterprise Risk and Corporate Insurance
- Chief Regulatory Officer: Group Regulatory Affairs, Group Structuring, Public Affairs, Compliance, Anti-Financial

Crime

- Chief Administrative Officer: Legal, Global Corporate Governance and Human Resources
- Chief Operating Officer and Information Officer Group Technology and Operations, Corporate Services, Digital

Transformation and responsible for Chief Information Office and Group Data Management

Regional Management has the task to protect the Group's integrity and reputation and to coordinate and align local
activity and strategic development across the Group's businesses, infrastructure and legal entities.

All expenses and revenues incurred within the Infrastructure and Regional Management areas are fullyallocated to our
five corporate divisions.

Significant Capital Expenditures and Divestitures

Information on each Corporate Division's significant capital expenditures and divestitures from the last three financial
years has been included in the above descriptions of the Corporate Divisions.

Since January 1, 2015, there have been no public takeover offers by third parties with respect to our shares and we
have not made any public takeover offers in respect of any other company's shares.
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Results of Operations

Consolidated Results of Operations

You should read the following discussion and analysis in conjunctionwith the consolidated financial statements.

Condensed Consolidated Statement of Income
2015 increase (decrease) 2014 increase (decrease)

in€m.

2015

15.881

956

2014 2013

from 2014

in€m.

from 2013

(unless stated otherwise) in€m. in% in%

Net interest income 14,272

1,134

14,834

2.065

1.610

(178)
11 (562)

(931)
(4)

Provision for credit losses (16) (45)
Net interest income after provision for
credit losses 14,925 13.138 12.769 1,788 14 369 3

Commissions and fee income1 12.765 12.409 12,308 356 3 101 1

Net gains (losses) on financial
assets/liabilities at fair value

through profit or loss1 3.842 4.299 3,817 (457) (11) 481 13

Net gains (losses) on financial assets
available for sale 203 242 394 (39) (16) (152) (39)
Net income (loss) from equity method
investments 164 619 369 (455) (73) 251 68

Other income (loss) 669

17,644

108

17,677

193

17,082

561 N/M

(0)

(85)

596

(44)
Total noninterest income (33) 3

Total net revenues2 32,569

13.293

18.632

30,815

12.512

14.654

29,850

12.329

15,126

1,754

781

3,977

6 965

183

(472)

3

Compensation and benefits 6

27

1

General and administrative expenses (3)
Policyholder benefits and claims 256 289 460 _ J?2L „ (11) (172) (37)
Impairment of goodwill and other intangible
assets

5.776 111 79 5,665 N/M 33 42

Restructuring activities 710 133 399 577 N/M (267) (67)
Total noninterest expenses 38,667 27.699 28.394 10,968 40 (695) (2)
Income (loss) before income taxes (6,097) 3.116 1.457 (9.213) N/M 1.660 114

Income tax expense 675 1.425 775 (750) (53) 650 84

Net income (loss) (6.772) 1.691 681 (8.463) N/M 1.010 148

Net income attributable to

noncontrolling interests 21 28 15 (6) (23) 13 83

Net income (loss) attributable to Deutsche
Bank shareholders and additional equity
components (6.794) 1,663 666 (8.457) N/M 997 150

Note: Prior periods have been restated.
N/M - Not meaningful
1 For further detail please refer to Nole 1 "Significant Accounting Policies and Critical Accounting Estimales" of this report.
; After provision for credit losses.
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Net Interest Income

2015 increase (decrease) 2014 increasei (decrease)
in€m. from 2014 from 2013

(unless stated otherwise) 2015

25.967

2014

25,001

2013

25.601

in€m. in%

4

in€m. in%

Total interest and similar income 966 (600) (2)
Total interest expenses 10,086 10.729 10.768 (643) (6) (39) (0)

Net interest Income 15,881 14,272 14,834 1.610 11 (562) (4)

Average interest-earning assets1 1,031.827 1,040,908 1.136.662 (9.080) (1) (95,754) (8)
Average interest-bearing liabilities1 814,541 851.714 979.245 (37.172) (4). . (127,531) (13)

Grossinterest yield2 2.52 % 2.40 % 2.25 % 0.12 ppt 5 0.15 ppt 7

Gross interestrate paid3 1.24% 1.26% 1.10% (0.02) ppt (2) 0.16 ppt 15

Net interest spread* 1.28% 1.14% 1.15% 0.14 ppt 12 (0.01) ppt (D
Netinterest margin5 1.54% 1.37% 1.31 % 0.17 ppt 12 0.06 ppt 5

ppt - Percentage points
1 Average balances for each year are calculated in general based upon month-end balances.
2 Gross interest yield is the average interest rate earned on our average interest-earning assets.
3 Gross interest rate paid is the average interest rate paid on our average interest-bearing liabilities.
4 Net interest spread is the difference between the average interest rate earned on average interest-earning assets and the average interest rale paid on average

interest-bearing liabilities.
5 Net interest margin is net interest income expressed as a percentage of average interest-earning assets.

2015

The increase in net interest income in 2015 of € 1.6 billion,or 11 %, to € 15.9 billioncompared to € 14.3 billion in 2014,
was primarily driven by higher interest income on trading assets in CB&S, mainly driven by strong client activity and
increased client balances. Also contributing to the increase were favorable foreign exchange movements and organic
growth in Deutsche AWM. Overall, the net interest spread increased by 14 basis points and the net interest margin
improved by 17 basis points primarily driven by lower interest related volume, an increase in interest income and a
decrease in interest expenses in 2015 as compared to prior year.

2014

The decrease in net interest income in 2014 of € 562 million,or 4 %, to € 14.3 billioncompared to € 14.8 billion in 2013,
was primarilydriven by lower interest income in NCOU due to asset reductions as a result of our continued de-risking.
Overall, the net interest spread decreased by 1 basis point as a result of slightly lower
increase of gross interest yield as compared to gross interest rate paid. The net interest margin improved
by 6 basis points, mainly due to effects resulting from the aforementioned asset reductions.

Net Gains (Losses) on Financial Assets/Liabilities at FairValue through Profit or Loss

2015 increase (decrease) 2014 increase (decrease)
in€m. from 2014 from 2013

(unless stated otherwise) 2015 2014 2013 in€m. in% in€m. in%
CB&S - Sales &Trading (equity) 870 1.066 1,120 (196) (18) (54) (5^
CB&S - Sales &Trading (debt and other
products) 3,654 2,487 2,548 1,167 47; (61)^ (Zj_
Non-Core Operations Unit (552) (663) (374) 111 (172 (289) 77
Other (130) 1,408 523_ (1,538) N/M 886 169
Total net gains (losses) on financial assets/
liabilities at fair value through profit or loss 3,842 4,299 3,817 (45JJ (11} 482 13_
Note: Prior periods have been restated.

2015

Net gains on financial assets/liabilities at fair value through profit or loss decreased by € 457 million to € 3.8 billionfor
the full year 2015. The main driver for this was an increase in net losses on financial assets/liabilities at fair value
through profit or loss of € 1.5 billion in the category Other. Contributing factors were losses on long swap exposure in
CB&S due to unfavorable interest rate and foreign exchange movement partly offset by an increase of € 12 billion in
Sales and Trading (debt and other products) mainly reflecting increased market volatility primarily in the first quarter
2015 resulting in new client and deal flow.
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2014

Net gains on financial assets/liabilities at fair value through profit or loss increased by € 482 million to € 4.3 bil
lion for the full year 2014. The main driver for this was an increase of € 886 million in Other, mainly reflecting mark to
market gains from interest rate movements in CB&S which was partly offset by an increase in net losses on financial
assets/liabilities at fair value through profitor loss of € 289 million in NCOU, which included a loss related to the Special
Commodities Group from our exposure to traded products in the U.S. power sector in 2014.

Net Interest Income and Net Gains (Losses) on Financial Assets/Liabilities at Fair
Value through Profit or Loss

Our trading and risk management businesses include significant activities in interest rate instruments and related de
rivatives. Under IFRS, interest and similar income earned from trading instruments and financial instruments desig
nated at fair value through profit or loss (i.e., coupon and dividend income) and the costs of funding net trading
positions are part of net interest income. Our trading activities can periodicallyshift income between net interest income
and net gains (losses) on financial assets/liabilities at fair value through profit or loss depending on a variety of factors,
including risk management strategies.

In order to provide a more business-focused discussion, the following table presents net interest income and net gains
(losses) on financial assets/liabilities at fair value through profit or loss by corporate division and by product within
CB&S.

in€m.

(unless stated otherwise)

Net interest income

Total net gains (losses) on financial assets/
liabilities at fair value through profit or loss

Total net interest income and net gains
(losses) on financial assets/liabilities
at fairvaluethrough profit or loss

Breakdown byCorporate Division/product1
Sales &Trading (equity)
Sales & Trading (debt and other products)

Total Sales &Trading
Loan products2
Remaining products

Corporate Banking & Securities
Private & Business Clients

Global Transaction Banking
Deutsche Asset & Wealth Management
Non-Core Operations Unit

Consolidation &Adjustments

2015 increase»(decrease) 2014 increase (decrease)
from 2014 from 2013

2015 2014

14,272

2013

14.834

in€m. in%

11

in € m. in%

15,881 1,610 (562) (4)

3,842 4,299 3.817 (457) (11) 481 13

19,723 18,570 18.651 1,153 6 (81) (0)

2,502 2,302 2,111 200 9 191 9

7.909 6,591 5.976 1,318 20 615 10

10,411 8,893 8,087 1.518 17 806 10

623 688 587 (65) (9) 101 17

(440) (62) 69 (378) N/M (131) N/M

10,594 9.519 8.743 1.074 11 776 9

5.837 5,893 5.817 (56) (1) 75 1

2,133 2,205 1,940 (73) (3) 265 14

1,615 1,500 1,550 115 8 (50) (3)

(631) (612) 176 (19) 3 (788) N/M

176 65 423 112 174 (359) (85)

Total net interest income and net gains
(losses) on financial assets/liabilities
at fair value through profit or loss 19,723 18.570 18.651 1,153 (3 (81) (P)_
Note: Prior periods have been restated.
N/M- Not meaningful
1 This breakdown reflects net interest income and net gains (fosses) on financial assets/liabilities at fair value through profitor loss only. For a discussion of the

corporate divisions' total revenues by product please refer to Note 4 "Business Segments and Related Information*.
: Includes the net interest spread on loans as well as the fair value changes of credit default swaps and loans designated at fair value through profitor loss.
3 Includes net interest income and net gains (losses) on financialassets/liabilitiesat fair value through profitor loss of origination,advisoryand other products.

Corporate Banking & Securities (CB&S)
2015

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were € 10.6 billion in 2015, an increase of € 1.1 billion, or 11 %, compared to 2014. In Sales & Trading (debt and other
products), revenues were significantly higher due to favorable foreign exchange movements and a strong first halfof
the year. The higher revenues in Sales and Trading (debt and other products) were partly offset by three valuation
adjustment items totalling a loss of € 187 million including a loss of € 146 million relating to a refinementin calculation
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of IFRS Credit Valuation Adjustments (CVA), a Funding Valuation Adjustment (FVA) loss of € 143 million (including a
loss of € 26 million relating to a calculation refinement) and a mark to market gain of € 102 million relating to RWA
mitigation efforts on CVA. The increase in Sates & Trading (equity) net revenues was primarily driven by increased
client balances in Prime Finance. Equity Derivatives revenues were significantly lower, due to lower client activity and a
challenging risk management environment in the second half of the year.

2014

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were € 9.5 billion in 2014, an increase of € 776 million, or 9 %, compared to 2013. In Sales & Trading (debt and other
products), the main drivers for the increase were higher revenues in RMBS after having been impacted by de-risking
activityand challenging market conditions in 2013, mark-to-market gains in relation to RWAmitigation efforts arising on
CVA compared to a loss in 2013, and higher revenues in Credit Solutions due to increased financing. The increase in
Sales & Trading (equity) in 2014 was primarily driven by client financing balances in Prime Finance and favorable
trading conditions in Equity Derivatives. Revenue from Loan products also increased in the year reflecting investment
in the Commercial Real Estate business. These revenue increases were partly offset by a decrease in Remaining
products, mainly due to a Debt Valuation Adjustment (DVA)toss of € 126 million (fullyear 2013: a loss of € 21 million).

Private & Business Clients (PBC)
2015

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were € 5.8 billion in 2015, a decrease of € 56 million, compared to 2014. The decrease was mainly driven by transac
tion related effects relating to PBC's stake in Hua Xia Bank Co. Ltd. This was partly offset by an extraordinary dividend
payment received subsequent to an investee's sales transaction. Also contributing to the development was the ongoing
challenging interest rate environment in 2015,

2014

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were € 5.9 billion in 2014, increased by € 75 million, compared to 2013, including the positive impact of a subsequent
gain related to a business sale closed in a prior period. Despite this effect, net interest income was impacted by a
continued challenging interest rate environment in Europe.

Global Transaction Banking (GTB)
2015

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were €2.1 billion in 2015, a decrease of €73 million, or 3 %, compared to 2014, primarily driven by persistent low
interest rates, heightened geopolitical headwinds and strong market competition.

2014

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were € 2.2 billion in 2014, an increase of € 265 million, or 14 %, compared to 2013. The increase was primarily driven
by a change of our hedging instruments to manage the interest rate risk which increases our revenues at fair value
through profit or loss but is offset in other revenues. Overall, net interest income remained under pressure due to the
low interest rate environment.

Deutsche Asset & Wealth Management (Deutsche AWM)
2015

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were € 1.6 billion in 2015, an increase of € 115 million, or 8 %, compared to 2014. Higher net interest revenues were
driven by favorable foreign exchange rate movements, increased lending volume and reduced funding costs. This
increase was partly offset by an unfavorable change in the fair value of guarantees.
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2014

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss
were € 1.5 billionin 2014, a decrease of € 50 million, or 3 %, compared to 2013. Higher net interest revenues in lending,
deposits and alternatives were more than offset by an unfavorable change in the fair value of guarantees and negative
effects from mark-to-market movements on policyholder positions in Abbey Life.

Non-Core Operations Unit (NCOU)
2015

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profitor loss was
a net loss of € 631 million in 2015. an increase of € 19 million, compared to 2014. The main driver of the development
was lower net interest revenues due to asset reductions in NCOU as a result of our de-risking strategy partly offset by
the absence of a one-time loss in 2014 related to the Special Commodities Group from our exposure to traded prod
ucts in the U.S.

2014

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profitor loss was
a net loss of € 612 million in 2014. This was a decrease of € 788 million, compared to 2013. The main driver of the
decrease was lower net interest revenues due to asset reductions in NCOU as a result of our de-risking strategy. Fair
value losses continued to have a negative impact on revenues and included a one-time loss related to the Special
Commodities Group from our exposure to traded products in the U.S. power sector during the first quarter 2014.

Consolidation & Adjustments (C&A)
2015

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profitor loss was
€ 176 million in 2015 versus € 65 million in 2014, an increase of € 112 million. This increase was primarilydue to a
positive impact from FVA on internal uncollateralized derivatives.

2014

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profitor loss was
a positive €65 million in 2014, compared with a gain of €423 million in 2013. This decrease was largely driven by
negative effects from timing differences from differentaccounting methods used for management reporting and IFRS.
This was partiallyoffset by higher income from our capital account, largely resulting from the capital increase in 2014.

Provision for Credit Losses

2015

Provision for credit losses in 2015 was € 956 million, down by € 178 million, or 16 % versus 2014 driven by significant
reductions in NCOU in relation to IAS 39 reclassifiedassets and real estate exposures as well as in PBC due to sales
of non-performing loans, the favorable credit environment in Germany and the stabilizing economic conditions in
southern Europe. These reductions were partlyoffset by increases in CB&S caused by the Shipping and Leveraged
Finance portfolios.

2014

Provision for credit losses in 2014 was € 1.1 billion, down by € 931 million, or 45 % versus 2013 reflecting material
reductions in all businesses. Reduction in NCOU was driven by decreased provision for credit losses in IAS 39 reclas
sified assets and commercial real estate assets. Our Core Bank benefited from increased releases and a non-
recurrence of large single name bookings.
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Remaining Noninterest Income

in€m.

(unless stated otherwise) 2015

12,765

203

164

669

13,802

2014 2013

12.308

394

369

193

13.264

2015 increase

in€m.

i (decrease)
from 2014

in%

2014 Increase (decrease)
from 2013

in € m. in %

Commissions and fee income1 12,409

242

619

108 "
13,379

356

(39)

(455)
"561

3

(16)

(73)
N/M

3

101

(152)

251

(85)

115

1

Net gains (losses) on financial assets
available for sale

Net income (loss) from equity method
investments

Other income (loss)

(39)

68

(44)

Total remaining noninterest income 423 1

1includes:

Commissions and fees from fiduciary
activities:

Commissions for administration 432

3.666

382

4,480

404

3.057

283

3.745

435

2.983

247

3,645

28

609

99

735

7

20

35

20

(31),

94

36

100

(7)
Commissions for assets under

management 3

Commissions for other securities

business 14

Total

Commissions, broker's fees, mark-ups on
securities underwriting and other securities
activities:

3

Underwriting and advisory fees 2,388

1,746

4,134

4,151

12,765

2,545

1.488

4,033

4.632

12.409

2,378

1.542

3,920

4.742

12.308

(157)
258

101

(6)
17

3

(10)

3

167

(54)
113

(111)
101

7

Brokerage fees (3)

Total 3

Fees for other customer services

Total commissions and fee income

(480)

356

(2)
1

N/M - Not meaningful

Commissions and fee income

2015

Total Commissions and fee income increased from € 12.4 billion in 2014 by € 356 million to € 12.8 billionin 2015. Fees
for assets under management increased due to a strong operating performance of our businesses reflecting a favor
able market, impact from net asset inflows and performance fees in Active Asset Management This was partially offset
by a decrease in Fees for other customer services, including a decline in PBC due to a new contract with Deutsche
Post DHL and a decline in underwriting and advisory fees.

2014

Total Commissions and fee income increased from € 12.3 billion in 2013 by € 101 million to € 12.4 billion in 2014.
Advisory revenues were higher than in the prior year reflecting a higher fee pool and market share gains. Fees for
assets under management increased due to a favorable development in European & U.S. exchange traded funds. This
was offset by a decrease in Fees for other customer services, mainly triggered by changes in regulatory requirements
with regard to payment and card fees as well as lower revenues from Postal Services. Additionally a change in the
reporting classification of certain product-related expenses resulted in a further decline.

Net gains (losses) on financial assets available for sale
2015

Net gains on financial assets available for sale were €203 million in 2015 compared to €242 million in 2014. The
decline in 2015 mainly resulted from prior year period gain related to a business sale as well as gains from securities
sales in DB Bauspar.

2014

Net gains on financial assets available for sale were €242 million in 2014 compared to €394 million in 2013. The
decline in 2014 mainly resulted from de-risking activities related to the NCOU.
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Net income (loss) from equity method investments

2015

Netgains from equity investments decreased from € 619 million in2014to € 164million in2015 primarily due to valua
tion effects in 2015 relating to Hua Xia Bank.

2014

Net gains from equity investments increased from € 369 million in 2013 to €619 million in 2014. The drivers for this
positive effectwere prior year impairments in NCOU and an increasedequity pick up related to the investment in Hua
Xia Bank.

Other income (loss)
2015

Other income increased from € 108 million in 2014 to € 669 million in 2015. The increase in 2015 was primarily driven
by asset sales related to accelerated de-risking in NCOU.

2014

Other income declined from € 193 million in 2013 to € 108 million in 2014. The decline in 2014 was primarily related to
the restructuring of the debt financing of MaherTerminals, which resulted in a reclassification of the cumulative mark-
to-market loss from other comprehensive income to other income in NCOU.

Noninterest Expenses

in€m.

(unless stated otherwise)

Compensation and benefits
General and administrative expenses1
Policyholder benefits and claims
Impairment of goodwill and other intangible
assets
Restructuring activities
Total noninterest expenses 38,667 27,699 28,394 10,968 40 (695J (2}_
N/M- Not meaningful

1includes:

IT costs

Occupancy, furniture and equipment
expenses

Professional service fees2
Communication and data services

Travel and representation expenses2
Banking and transaction charges2
Marketing expenses2
Consolidated investments
Otherexpenses23

Total general and administrative expenses

2014 2013

2015 increase (decrease)
from 2014

2014 increasi

in€m.

e (decrease)
from 2013

2015 in€m.

781

in% in%

13.293 12.512

14,654

289

111

12,329

15.126

460

79

6

27

(11)

N/M

183

(472)
(172)

33

1

18.632

256

5.776

3,977

(32)

5,665

(3)
(37)

42

710 133 399 577 N/M (266) (67)

2015 2014

37333"""

1.978

2013

3.074

2.073

in€m. in% in€m. in%

3.664 331

(34)

10

(2)

259

(95)

8

1.944 (5)
2,283 2,029 1.772 255 13 256 14

807 725 706 82 11 18 3

505 521 516

743

(16)
(62)

(3)

(9)

5

(83)

1

598 660 (11)
294 293 294 2 1 (D (0)
406 811 797

5.151

(405)

3.824

(50)
89

14

(847)

2

8,129 4.305 (16)
18,632 14.654 15.126 3,977 27 (472) (3)

1 In2015.prior periodcomparatives have been restatedinorderto reflect changes in the Group's cost reporting.
3 Included litigation related expensesof€ 5.2billion in2015.€ 1.6billion forlitigation and€ 0.4billion forloanprocessing fees ofPBCin2014and€ 3.0 billion for

litigation in 2013.
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Compensation and benefits
2015

Compensation and benefits increased by €781 million, or 6%, to €13.3 billion in 2015 compared to €12.5 bil
lion in 2014 which primarilyreflects unfavorable foreign exchange developments.

2014

Compensation and benefits increased by € 183 million, or 1 %, to € 12.5 billion in 2014 compared to € 12.3 bil-lion in
2013. This primarily reflects higher fixed compensation costs to comply with regulatory requirements, driven signifi
cantly by CB&S, as well as strategic hires in our business and control functions. This increase was partly offset by
positiveeffects fromthe ongoing implementationof the OpEx program across our Core businesses.

General and administrative expenses

2015

General and administrative expenses increased by € 4.0 billion, or 27%, to € 18.6 billion in 2015 compared
to € 14.7 billion in 2014. The increase was primarily driven by higher litigation costs of € 5.2 billion compared to
€ 1.6 billion of litigation for the Group and € 0.4 billion for loan processing fees in PBC in 2014, unfavorable foreign
exchange rate effects, higher software amortizations and impairments as well as significant higher charges for bank
levies. These effects were partly offset by lower costs due to the disposal of assets in NCOU in 2014 and other cost
reductions.

2014

General and administrative expenses decreased by € 472 million, or 3 %, to € 14.7 billion in 2014 compared to
€15.1 billion in 2013. The decrease was primarily driven by lower litigation costs of € 1.6 billion of litigation and
€ 0.4 billion for loan processing fees in PBC compared to € 3.0 billion in 2013 as well as savings from the OpEx pro
gram. The decrease was partly offeet by higher expenses from regulatory requirements and investments in our Core
businesses.

Policyholder benefits and claims
2015

Policyholder benefits and claims decreased by € 32 millionfrom € 289 millionin 2014 to € 256 million in 2015 and were
solely driven by insurance-related charges regarding the Abbey Lifebusiness. These charges were offset by net gains
on financial assets/liabilities at fair value through profitor loss on policyholderbenefits and claims.

2014

Policyholder benefits and claims decreased by € 172 million from €460 million in 2013 to € 289 million in 2014 and
were solely driven by insurance-related charges regarding the Abbey Life business. These charges are offset by net
gains on financial assets/liabilitiesat fairvalue through profit or loss on policyholder benefits and claims.
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Impairment of goodwill and other intangible assets
2015

The impairment charges on goodwill and other intangible assets of€ 5.8 billion were attributable to € 3.6 billion (thereof
€ 2.8 billion impaiment of goodwill and € 0.8 billion other intangible assets) in PBC and € 2.2 billion in CB&S. The
charge representsa full impairment ofgoodwill inCB&S and PBCand a partial impairment ofotherintangible assets in
PBC. Impairments largely were due to expected higher regulatory capital requirements and disposals within PBC. as
discussed further under the discussions of our individual corporate divisions below.

2014

In 2014, the impairment charges on goodwill and other intangibles of €111 million were mainly attributable to
a €194 million impairment to our Maher Terminal investment, with a partial offeet from a write-up on Scudder
of€ 84 million.

Restructuring

2015

Restructuring expenses amountedto € 710 million in2015comparedto € 133 million in2014.The increasewas driven
by € 616 million for the implementation of our Strategy2020 introduced in2015, partly offset by the lowerspending for
our OpEx program which was completed as planned in 2015.

2014

Restructuring expenses from our OpEx program decreased by € 266 million, or 67 %, to € 133 million in 2014 com
pared to € 399 million in 2013.

Income Tax Expense

2015

Income tax expense was € 675 million (2014: € 1.4 billion). The effective tax rate of negative 11 % (2014: 46 %) was
mainly impacted by significant non-tax deductible impairments of goodwill and litigationcharges.

2014

Income tax expense was € 1.4 billion (2013: €775 million). The effective tax rate of 46 % (2013: 53 %) was mainly
impacted by non-tax deductible litigation charges and income taxes of prior periods which were partially offset by
changes in the recognition and measurement of deferred taxes.
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Segment Results of Operations

The following is a discussion of the results of our business segments. See Note 4 "Business Segments and Related
Information" to the consolidated financial statements for information regarding:

- changes in the format of our segment disclosure;
- the framework of our management reporting systems and
- definitions of non-GAAP financial measures that are used with respect to each segment.

The criterion for segmentation into divisions is our organizational structure as it existed at December 31, 2015. Seg
ment results were prepared in accordance with our management reporting systems.

2015

Deutsche

Assel& Total

Corporate Private & Global Wealth Non-Core Manage Consoli Total

in€m. Banking & Business Transaction Manage Operations ment dation & Consoli

(unless stated otherwise) Securities Clients Banking ment Unit Reporting Adjustments dated

Net revenues1 14,219 8,911 4,616 5,408 401 33,556 (30) 33.525

Provision for credit losses 265 501 127 9 54 955 1 956

Compensation and benefits 3.739 2,847 679 1,605 94 8.964 4,329 13.293

General and administrative expenses 9.932 4.664 2,368 2,286 2.986 22.236 (3.604) 18,632

Policyholder benefits and claims 0 0 0 256 0 256 0 256

Impairment of goodwill and other ntangible
assets 2.168 3.603 0 6 0 5,776 0 5,776
Restructuring activities 124 587 3 (4) d) 710 0 710

Total noninterest expenses 15,963 11.700 3,050 4.149 3.079 37.942 724 38,667

Noncontrolllng interests 26

(2.035)

112%

1.145.004

1

(3,291)

131 %

257,121

1 113

195,096

30,948

80,016

15.099

(5)%

(7) %
(4) %

(18)%
(22) %

(14) %

6,382 5,968

64 40

0 (0)

1.439 1.250

66% 77%

99,953 89.001

1 2

52.062 23,795

7,607 8.023

14% 30%

19% 16%

12% 10%

2.038 1.288

4 34

Income (loss) before income taxes

Cost/income ratio

Assets2
Expenditures for additions to
long-livedassets
Risk-weighted assets
Average active equity
Post-tax return on average tangible
shareholders' equity
Pre-tax return on average active equity
Post-tax return onaverage active equityr

Includes:

Net interest income

Net income (loss) from equity method
investments

Includes:

Equity method investments 524 21 53 182

27 J2J1
(2.732) (5,368) (729) (6.097)

N/M 113% N/M 115%

10,880 1.629,130

(0) 116 643 758

34,463 385.431 11,283 396.714

6.674 68,351

N/M_
N/M

N/M

(6) %
(8)%
(5)%

(79) 15.597

20 162

166 945

68.359

N/M (12)%
N/M (9)%
N/M (10) %

285 15.881

164

68 1,013

N/M- Not meaningful
> Risk-weighted assets and capital ratios are based upon CRR/CRD4 fully-toaded since January 1,2014.
4 The post-taxreturnon average activeequityat Ihe Grouplevelreflectsthe reportedeffective lax rate forthe Group,which was (11%)forthe year ended

December31.2015. For the post-taxreturnon average activeequityof the segments, the Groupeffective tax rate was adjusted to excludethe impactof
permanentdifferencesnot attributedto the segments, so that the segment tax rates were 35 %forthe year ended December31,2015.
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in€m.

(unless stated otherwise)

Net revenues'"
Provision for credit losses

Compensation and benefits
General and administrative expenses
Policyholder benefits and claims
Impairment of goodwill and other intangible
assets

Restructuring activities
Total noninterest expenses
Noncontrolling Interests

Income (loss) before income taxes
Cost/income ratio
Assets'
Expenditures for additions to
long-lived assets
Risk-weighted assets
Average active equity
Post-tax return on average tangible
shareholders' equity
Pre-tax return on average active equity
Post-taxreturnon average activeequity4

11ncludes:
Net interest income

Net income (loss) from equity method
investments

' Includes:

Equity method investments
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2014

Deutsche

Asset & Total
Corporate Private & Global Wealth Non-Core Manage Consoli Total
Banking & Business Transaction Manage Operations ment dation & Consoli
Securities Clients Banking ment Unit Reporting Adjustments dated

13,629 9.565 4,119 4.704 172 32.189 (240) 31.949

103 622 156 (7) 259 1,133 1 1,134

3,712 2,863 634 1,398 107 8,714 3,798 12,512

6.769 4,880 2,166 2,090 2.508 18,413 (3,759) 14,654

0 0 0 289 0 289 0 289

0 0 0 (83) 194 111 0 111

112 9 10 (3) 4 133 0 133

10,593 7,753 2,811 3,691 2.813 27,660 39 27,699

25 1 0 4 (2) 28 (28) 0

2,909 1,189 1.152 1.016 (2,899) 3,367 (251) 3.116

78% 81% 68% 78% N/M 86% N/M 87%

1,213.612 258.381 106.252 81.132 38,853 1,698,230 10,474 1.708.703

0 108 0 1 0 109 517 626

175,575 79.571 43.265 16.597 58.524 373,532 20,437 393.989
25.445 14,853 6.033 6,532 7.762 60,624 0 60.624

9% 7% 15% 36% N/M 5% N/M 4%

11% 8% 19% 16% N/M 6% N/M 5%

7% 5% 12% 10% N/M 4% N/M 3%

5,338 5.818 1,849 1.047 51 14.103 168 14,272

128 431 3 22 34 617 2 619

521 3,154 50 163 170 4,058 85 4,143

Note: Prior periods have been restated.
N/M- Not meaningful
3 Risk-weighted assets and capital ratios are based upon CRR/CRD4 fully-loadedsince January 1,2014.
* The posWax return on average active equity at the Group level reflects the reported effective lax rate for the Group, whichwas 46 % for the year ended

December 31,2014. For the post-tax return on average active equity of the segments, the Group effective tax rate was adjusted to exclude the Impact of
permanent differences not attributed to the segments, so that the segment tax rates were 35 % for the year ended December 31,2014.
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in€m.

(unless stated otherwise)

Net revenues1

Provision for credit losses

Compensation and benefits
General and administrative expenses
Policyholder benefits and claims
Impairment of goodwill and other intangible
assets

Restructuring activities
Totalnoninterest expenses
Noncontrolling Interests

Income (loss) before income taxes

Cost/income ratio

Assets

Expenditures for additions to
long-lived assets
Risk-weighted assets

Average active equity

Post-tax return on average tangible
shareholders'equity
Pre-tax return on average active equity
Post-taxreturnon average active equity4

11ncludes:
Net interest income

Net income (loss) from equity method
investments

Includes:

Equity method investments

1 - Management Report

2013

Deutsche

Asset & Total
Corporate Private & Global Wealth Non-Core Manage Consoli Total
Banking & Business Transaction Manage Operations ment dation & Consoli
Securities Clients Banking ment Unit Reporting Adjustments dated

13.400 9,395 4,025 4,718 896 32.434 (519) 31.915

189 719 315 23 818 2.064 0 2.065

3,591 2.955 614 1,291 234 8.685 3.644 12,329

6.583 4,329 1.932 1,997 3.299 18.139 (3,013) 15.126

0 0 0 460 0 460 0 460

0 7 57 14 0 79 0 79

130 22 54 170 25 399 0 399

10,303 7,312 2,657 3,932 3,558 27.763 631 28,394

16 0 0 1 (3) 15 (15) 0

2.891 1,363 1,053 762 (3,478) 2,592 (1.136) 1,457

77% 78% 66% 83% N/M 86% N/M 89%

1.102.007 265.360 97,240 72.613 63,810 0_ 10,371 1.611,400

12 176 9 7 0 203 539 742

114,729 73,001 36.811 12.553 52.443 289,537 10.832 300,369

20.161 13,976 5,136 5.864 10.296 55,434 0 55.434

13% 9% 17% 43% N/M 4% N/M 2%

14% 10% 21% 13% N/M 5% N/M 3%

10% 7% 14% 9% N/M 3% N/M 1%

5,284 5,814 1,886 971 550 14.505 328 14,834

78 375 3_ 18_ (106) 368 1 369

628 2,563 48 143 171 3,554 28 3.581

Note: Prior periods have been restated.
N/M - Not meaningful
J Risk-weighted assets and capital ratios are based upon Basel 2.5.
4 The post-tax return on average active equity at the Group level reflects the reported effective lax rate for the Group, which was 53 % for the year ended

December 31.2013. For the post-tax return on average active equity of the segments, the Group effective tax rate was adjusted to exclude the impact of
permanent differences not attributed to the segments, so that the segment lax rates were 32 % for the year ended December 31,2013.
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Corporate Divisions

Corporate Banking & Securities Corporate Division

in€m.

(unless slated otherwise)

Net revenues:

Sales &Trading (debt and other products)
Sales &Trading (equity)
Origination (debt)
Origination (equity)
Advisory
Loan products

Other products
Total net revenues

Provision for credit losses

Compensation and benefits
General and administrative expenses
Policyholder benefitsand claims
Impairment of goodwill and other intangible assets
Restructuringactivities
Total nonlnterest expenses

Noncontroiring interests

Income (loss) before income taxes

Cost/income ratio

Assets1
Risk-weighted assets
Average active equity
Pre-tax return on average active equity

2015 2014 2013

7.391 6,747 6,709

3,091 2,917 2,719

1,449 1,522 1,557

658 761 732

586 578 478

1,094 1.189 1,222

(50) (84) (18)
14,219 13,629 13,400

265 103 189

3,739 3.712 3,591

9.932 6,769 6.583

0 0 0

2,168 0 0

124 112 130

15,963 10.593 10,303

26 25 16

(2,035) 2,909 2,891

112 % 78% 77%

1,145,004 1.213,612 1,102,007

195,096 175,575 114.729

30,948 25,445 20,161

(7)% 11% 14%

Employees - 230
Internal Controlover FinancialReporting- 235
Informationpursuant to Section - 315 (4)
Of the German Commercial Code and
Explanatory Report - 239

2015 increase (decrease)
from 2014

in€m.

644

174

J731
(103)

(96)
34

589

162

28

3.163

2,168

12^
5.371

(4,944)

IM/M

(68.608)
19.521

5,503

N/M

in%

10

(5)

J14j_

M.
(41)

158

47

N/M

N/M

11

51

N/M

35ppt

J5L
11

22

(18)ppt

2014 increase (decrease)
from 2013

in€m. in%

37 1

197 7

(36) (2)
29 4

100 21

(33) (3)
(66) N/M

229 2

(87) (46)

121 3

186 3

0 N/M

0 N/M

(17) (13)

289 3

9 57

17 1

N/M 1ppt
111.605 10

60.846 53

5.284 26

N/M (3)ppt
N/M- Not meaningful
1Segment assets represent consolidated view, i.e.,theamounts donotinclude intersegment balances.
2Risk-weighted assetsandcapital ratios arebased upon Basel 2.5rules through December 31.2013 and upon CRR/CRD 4 fully-toaded since January 1,2014.
3See Note 4 'Business Segments andRelated Information* totheconsolidated financial statements fora description ofhow average active equity isallocated tothe

divisions.

2015

CB&S reported solid revenues in full year2015 driven by favorable movements in foreign exchange rates anda strong
first half oftheyear. In thesecond half oftheyear revenues were impacted byreduced client activity and a challenging
market environment.

Full year 2015 netrevenues were € 14.2 billion, an increase of€ 589 million, or4 %from € 13.6 billion in 2014.

Sales &Trading (debt andother products) netrevenues were € 7.4billion, an increase of€ 644 million, or10%. Reve
nues in Foreign Exchange were significantly higher driven by increased market volatility and strong client activity.
Revenues in Core Rates were significantly higher driven by strong performance in Europe and North America. Flow
Credit revenues were significantly higher reflecting improved market conditions in North America and Europe. Emerg
ing Market revenues were higher despite challenging markets and our exit from Russia, reflecting strong performance
in Latin America. Revenues in RMBS weresignificantly lower reflecting challenging market conditions. Credit Solutions
revenues were lower driven by lower client activity and a weaker market environment particularly in APAC. Global
Liquidity Management and Distressed Products revenues were in line with the prior year. Sales &Trading (debt and
other products) netrevenues included three valuation adjustment items totalling a lossof€ 187 million. First, a mark-to-
market gain of€ 102 million (full year 2014: a gain of€7 million) relating to RWA mitigation efforts arising on Credit
Valuation Adjustment (CVA). Second, a loss of€ 146 million (full year2014: lossof€ 58million) relating toa refinement
inthe calculation of IFRS CVA. Third, a Funding Valuation Adjustment (FVA) loss of€ 143 million (full year 2014:a loss
of€ 122million) including a negative impact of€ 26 million due to a calculation refinement.
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Sales &Trading (equity) net revenues were € 3.1 billion, an increase of € 174 million, or 6 %. Prime Finance revenues
were significantly higher driven by increased client balances. Equity Derivatives revenues were significantly lower,
reflecting lower client activity and a challenging risk management environment in the second halfof the year. Equity
Trading revenues were in line with the prioryear.

Origination and Advisory net revenues were €2.7 billion for the full year 2015, a decrease of € 168 million, or 6 %
reflecting a decline in market share and lower risk appetite. Revenues in Equity Origination were lower, reflecting a
lowerfee pool in the second halfof the year. Debt Origination and Advisory revenues were in linewiththe prioryear.

Loan products net revenues were €1.1 billion for the full year 2015, a decrease fromthe prioryear (€ 1.2 billion).

Net revenues from Other products were a loss of € 50 million (2014: a loss of € 84), Net revenues from Other products
included a gain of €48 million (fullyear 2014: a loss of € 126 million) relating to the impact of a Debt Valuation Adjust
ment (DVA)on certain derivative liabilities.

In provisions for credit losses, CB&S recorded a net charge of € 265 million (2014: net charge of €103 million), driven
by increased provisions taken in the Shipping and Leveraged Finance portfolios.

Noninterest expenses increased by € 5.4 billion or 51 % compared to full year 2014. The increase was due to goodwill
impairment charges, higher litigation costs, adverse foreign exchange movements and regulatory required expendi
tures.

Income before income taxes was a loss of € 2.0 billion, compared to a gain of € 2.9 billion in the prior year, driven by
goodwill impairmentof€ 22 billion and higher litigation charges of€ 2.8 billion partlyoffset by higher revenues.

2014

CB&S reported solid revenues in full year 2014 despite a challengingmarket environmentwith low market volatility and
clientactivity in the firsthalfof the year. Inthe second halfof 2014 volatility increased and CB&S saw stronger revenue
momentum across the franchise.

Full year2014net revenues were€ 13.6billion, an increaseof€ 229 million, or 2 %from € 13.4billion in2013.

Sales &Trading (debt and other products) net revenues were € 6.7 billion, in line with the prior year. Revenues in
RMBS were significantly higher, reflecting de-risking activity and a challenging marketenvironment in 2013. Revenues
inDistressed Productswere higherdriven bystrong performance in Europe.Revenues in Flow Creditwere significantly
lower than the prior year driven by weaker performance in North America. Core Rates revenues were significantly
lower than the prior year driven by FVA losses due to market movements and a calculation refinement, coupled with
weaker performance in APAC and Europe. Foreign Exchange, Global Liquidity Management and Credit Solutions
revenueswere in linewith the prior year. Sales &Trading (debtand other products) net revenues included three valua
tion adjustment items totalling a lossof€ 173million. First, a mark-to-market gain of€ 7 million (full year2013: a lossof
€ 240million) relating to RWA mitigation efforts arising on Credit Valuation Adjustment (CVA). Second, a loss of € 58
million (full year 2013: nil) relating to a refinement in the calculation of IFRS CVA. Third, a Funding Valuation Adjust
ment (FVA) lossof€ 122million (full year 2013: a gainof€ 67 million) including a negative impact of€ 51 million due to
a calculation refinement.

Sales &Trading (equity) net revenues were € 2.9 billion, an increase of € 197 million, or 7 %. Prime Finance revenues
were higher driven by increased client balances. Equity Trading revenues and Equity Derivatives revenues were both
in line with the prior year.
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Origination and Advisory net revenues were € 2.9 billion for the full year 2014, an increase of € 93 million, or 3 %.
Revenues in Advisory were significantly higher driven by increased fee pool and market share. Revenues in Equity

i^i Origination and Debt Origination were both in linewith the prioryear.

Loanproductsnet revenues were€ 1.2 billion forthe full year 2014, in line with the prior year (2013: € 1.2 billion).

Net revenues from Other products were a loss of € 84 million, compared to a loss of € 18 million in 2013. Net revenues
from Other products included a Debt Valuation Adjustment (DVA) loss of € 126 million (full year 2013: a loss of
€ 21 million), including a gain of € 37 million related to a refinement in the calculation of IFRS CVA.
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In provision for credit losses, CB&S recorded a net charge of € 103 million, a decrease of € 87 million, or 46 %, driven
by decreased provisions in the Shipping portfolio and a net release of provisions in our Leveraged Finance Portfolio.

Noninterest expenses increased by € 289 million or 3 %. The increase was due to regulatory required expenditures,
platform enhancements and adverse foreign exchange movements. These more than offset the progress on OpEx cost
reduction initiatives and lower litigation costs.

Income before income taxes was € 2.9 billion, in line with the prior year, driven by solid revenue performance and lower
litigation costs partly offset by higher regulatory costs and cost-to-achieve (CtA)spend.
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Private & Business Clients Corporate Division

in€m.

(unless stated otherwise)

Net revenues:

Credit products

Deposit products
Payments, cards &account products
Investment&insurance products
Postal and supplementary Postbank Services
Other products
Total net revenues

Provision for credit losses

Compensation and benefits
General and administrative expenses
Policyholder benefits and claims
Impairment of goodwill and other intangible assets
Restructuring activities
Totalnoninterest expenses
Noncontrolling interests

Income (loss) before income taxes

Cost/income ratio

Assets

Risk-weighted assets
Average active equity
Pre-tax return on average active equity

Breakdown ofPBC bybusiness4
Private & Commercial Banking:
Net revenues

Provision for credit losses

Noninterest expenses

Income before income taxes

Advisory Banking International:
Net revenues

Provision for credit losses

Noninterest expenses

Income before income taxes

Postbank:'

Net revenues

Provision for credit losses

Noninterest expenses

NoncontroHing interests

Income before income taxes

2015

3,715

2,696

952

1,392

247

J91L
8,911

501

2014

J.42A
2~975'

982

1.305

416

463

9,565

622

2013

3,345_
'3.009
1^017_

"1,220
_433_

"371
9.395

719

2015 increase (decrease) 2014 Increase (decrease)
from 2014 from 2013

in€m.

292

(279)

J3?l
87

(169)
(554)

(654)

in%

M.
J2L.

7

m
N/M

JZL

in€m.

78

(34)

(35)
85

170

ill
J3±

ill
25

J12U. (20) m

0 (0)

1,363 (4,480)

78% N/M

265,360 (1.260)

73,001 445

13,976 246

10% N/M

3.685 (51)
128 (26)

3,234 994

323 (1.019)

1.966 (545)

248 (42)

1.181 255

538 (757)

3,744 (58)

343 (54)

2.898 2,699

0 (0)

(13)

2,847 2,863 2,955 (16) (1) (92) (3)
4,664 4.880 4,329 (216) (4) 551 13

0 0 0 0 N/M 0 N/M

3.603 0 7 3.603 N/M (7) N/M

587 9 22 578 N/M (12) (57)
11,700 7,753 7.312 3.948 51 440 6

(3.291)

131 %

1,189

81%

257.121 258.381

80,016 79,571

15,099 14,853

(22)%

3.794

53

4.514

(774)

1,556

229

1.505

(179)

3,562

218

5,682

1

(2.338)

8%

3.845

79

3.520

245

2.100

272

1.250

579

3.620

271

2,982

1

365 502 (2,704)

JUL
N/M

50ppt

M.

(30) PPt

ill
(33)

28

N/M

J261
(16)

20

N/M

J?l
(20)
90

(13)

N/M

illlL
N/M

(6,978)
6,570

876

N/M

159

(49)
287

J78L

134

24

69

41

i!24L
(71)
85

(137)

46

(13)

3ppt

JSL

(2) PPt

(38)

(24)

10

J31
(21)

69

(27)

HIM - Not meaningful
1Segmentassets represent consolidated view. i.e., the amounts do not includeintersegmentbalances.
2 Risk-weighted assets andcapital ratios are baseduponBasel 2.5rules through December 31,2013andupon CRR/CRD 4 fully-loaded sinceJanuary1,2014.
' See Note 4 "Business Segments and Related Information" to theconsolidated financial statements fora description ofhowaverageactiveequity is allocated to the

divisions.
4 Effective January1.2015,PBChas refined itsinternal costallocation among the businessunits Private &Commercial Banking andAdvisory Banking

International.
i Contains the major corebusinessactivities ofPostbank AG as well as BHW and norisbank.

54



55 Deutsche Bank
Annual Report 2015

Additional information

in€bn.

(unless stated otherwise)

Invested assets1
Net new money

Operating and Financial Review - 30
Outlook - 70

Risk and Opportunities - 77
Risk Report - 79
Compensation Report - 188
Corporate Responsibility - 228

2015 2014 2013

288 291 282

J1L m

Employees - 230
Internal Control over Financial Reporting - 235
Information pursuant to Section - 315 (4)
Of the German Commercial Code and

Explanatory Report - 239

2015 increase (decrease)
from 2014

in € bn. in%

J31 m.
(10) N/M

2014 increase (decrease)
from 2013

in € bn. in%

21 N/M

HIM - Not meaningful
1 We define invested assets as (a) assets we holdon behalfof customers forinvestmentpurposes and/or (b) clientassets that are managed by us. We manage

invested assets on a discretionary or advisory basis, or these assets are deposited with us.

2015

PBC's business environment remained challenging during 2015. Furthermore PBC's 2015 results were significantly
adversely impacted by three material effects amounting to € 5.0 billion in total. First, the current expectations regarding
the disposal of Postbank and the impact of expected higher regulatory capital requirements triggered an impairment of
€ 2.8 billion of PBC's entire goodwill and of € 837 million Postbank-related other intangible assets, mainly the Postbank
trademark and customer-related intangibles. Second, the agreement to sell the stake in Hua Xia Bank Co. Ltd. com
bined with the share price development triggered valuation effects and other transaction-related impacts of € 697 mil
lion in total. Third, noninterest expenses included € 670 million in provisions for restructuring and severances, mainly
related to PBC's restructuring of its head office and branch network. Excluding these effects, PBC achieved a stable
result in 2015.

Net revenues in PBC decreased by € 654 million,or 7 %, compared to 2014. This was driven by the aforementioned €
697 millionvaluation and transaction-related effects relating to PBC's stake in Hua Xia Bank Co. Ltd. recorded in other
product revenues. On the other hand Other product revenues included higher equity pickups from Hua Xia Bank Co.
Ltd. as well as a positive effect of € 115 milion from an extraordinary dividend payment received subsequent to an
investee's sales transaction. In 2014, Other product revenues included a non-recurring gain as well as gains from
securities sales in DB Bauspar. The decline in net revenues from Deposit products of € 279 million, or 9 %, compared
to 2014 was mainly caused by the continued low interest rate environment in Europe. Net revenues from Postal and
supplementary Postbank Services decreased by € 169 million, or 41 %, due to a contract alignment with Deutsche
Post DHL, partly offset by lowercosts related to the same contractual changes. The decrease in net revenues from
Payments, cards &account products of € 30 million, or 3 %, compared to 2014, was mainly driven by tighter regula
tions with regard to card fees. These declines were partly compensated byan increase in Credit product revenues of
€ 292 million, or 9 %. This was driven by higherloan volumes, especiallyin Mortgages and Consumer Finance and a
modest overall portfolio margin increase, accompanied by specific effects from successful contract alignments with
business partnersfrom Postbankand impacts related to updates of internal funding models in Private &Commercial
Banking. Higher net revenues from Investment &insurance products of € 87 million, or 7 %, reflected a continuing
strong performance in Investment businessacross PBC's businessunits leveraging the positive market momentum.

Provision for credit losses decreased by € 121 million, or 20 % in 2015, reflecting the benefits of selective portfolio
sales as well as the quality of PBC's loan bookacross PBC's business units and the ongoing benigneconomic envi
ronment in Germany.

Noninterest expenses increased by €3.9 billion, significantly impacted by the aforementioned impairment of
€3.6 billion in total of all of PBC's goodwill and Postbank-related other intangible assets. Further, 2015 included
€ 587million provisions for restructuring and€ 83 million severancepayments, mainly related to PBC's head office and
branch network restructuring and a € 131 million partial write-off of software related to the strategic decisions on the
use of the joint IT platform with Postbank. In comparison, noninterest expenses in2014 included € 400 million charges
for loan processing fees triggered bya change in German legal practice as well as € 156 million provisions forsever
ances and restructuring. Beyond that, 2014 also included a positive effectfrom the disposition of real estate in Europe.
Apart from the above mentioned effects, PBC continued to realize incremental savings from efficiency measures in
2015, which were offset by higher expense caused by regulatory requirements and inflationary cost increases (e.g.
tariff, pensions, rental cost increases).
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Loss beforeincometaxes was € 3.3 billion in 2015, including the aforementioned charges of € 5.0 billion in 2015. This
compares to income before income taxes of € 1.2 billion in 2014 which was affected by the aforementioned € 400 mil
lion charges for loan processing fees and € 156 million provision for restructuring and severances.

Invested assets of € 288 billion decreased by € 3 billion compared to December 31,2014 driven by € 8 billion outflows
in deposits. This was partially compensated by € 3 billion inflows in securities combined with € 1 billion in market ap
preciation.

2014

PBC's business environment remained challenging during 2014 with headwinds including further declines in interest
rates, tighter regulation and significant non-recurring charges regarding loan processing fees triggered by two rulings in
May and October 2014 of the German Federal Court of Justice (Bundesgerichtshof). Despite the challenging environ
ment, PBC's revenues grew on a year-on-year basis reflecting an upturn in client activity in respect of Investment &
Insurance Products and growth in certain Credit products, primarily in Germany. Provision for credit losses also im
proved in the period reflecting the quality of the loan portfolio.

PBC's reported full year result declined compared with2013 due to the above-mentioned impact of € 400 million for the
reimbursement of loan processing fees.

Net revenues in PBC increased by € 170 million, or 2 %, compared to 2013. Growth in revenues from Investment &
Insurance products of € 85 million, or 7 %, reflected net asset inflows and higher transaction levels, mainly in securities.
Net revenues from Credit products increased by € 78 million, or 2 %, primarily driven by increased loan volumes, espe
cially inGerman Mortgages.Net revenues fromOther products increased by € 92 million, or 25 %, mainly reflecting the
impacts of a subsequent gain in Private & Commercial Banking related to a business sale closed in a prior period,
gainsfrom securities sales in DB Bauspar, as well as growth in the performance of the Hua Xia Bank Co. Ltd. equity
investment. This was partly offset by decreased revenues related to Postbank nonoperating activities. Additionally,
2013was positively impacted by a partial release of loan loss allowances in Postbank, which were reported in Other
product revenues as the allowances were recognized prior to consolidation. Net revenues from Payments, Cards &
Accounts decreased by € 35 million, or 3 %, mainly triggered by changes in regulatory requirements with regard to
payment andcardfees. Netrevenues from Deposits decreased by€ 34 million, or 1 %,due to the continued challeng
ing interest rate environment in Europe as well as a result of de-leveraging mainly in Postbank. Net revenues from
Postal andsupplementary Postbank Services declined by€ 17 million, or4 %, dueto a changein the reporting classifi
cation of certain product-related expenses previously reported in other revenues.

Provision for credit losses decreased by € 97 million, or 13 %, versus prior year period, benefiting from a favorable
environment in Germany. In the prior year, an additional credit of € 86 million was recorded in other interest income,
representing a partial release of loan lossallowances in Postbank as well as improved credit quality ofPostbank loans
recorded at fair value on initialconsolidation by the Group.

Noninterest expensesincreased by€ 440 million, or6 %,compared to 2013.2014 wassignificantly impacted by€ 400
million ofchargesrelating to loan processing fees following the above-mentioned changestriggered byrecentGerman
legal decisions. Additionally, higher infrastructure expenses, mainly caused by regulatory requirements, resulted in cost
increases. Offsetting these expenseincreases in2014 was the gain from the disposition of real estate in Europe. Non-
interest expenses in 2013 also included an item of comparable sizewhich was related to a release of a provision in
respect of the Hua Xia Bank Co. Ltd. credit card cooperation. Expenditures for our OpEx and Postbank integration
programs decreased by€ 42 million, or8 %, in line with the progress ofthese programs. Additionally, PBC continued to
realize incrementalsavings from efficiency measures implementedunder the OpEx program.

Income beforeincometaxes decreased by€ 174 million, or 13 %,comparedto 2013, mainly drivenby charges for loan
processing fees as mentioned above.

Invested assets increased by€ 9 billion versus December31, 2013,due to € 6 billion in net inflows, mainly in securities,
and additional market appreciation.
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Global Transaction Banking Corporate Division

in€m.
(unless stated otherwise)

Net revenues:

Trade Finance & Cash Management
Corporates
Institutional Cash & Securities Services

Other products
Total net revenues

Provision for credit losses

Compensation and benefits
General and administrative expenses
Policyholderbenefits and claims
Impairment of goodwill and other intangible assets
Restructuring activities

Total noninterest expenses

Noncontrolling interests

Income (loss) before income taxes
Cost/income ratio

Assets1
Risk-weighted assets
Average active equity
Pre-tax return on average active equity 19%

2015 2014 2013

2,750 2,537 2.547

1,870 1.587 1.481

(4) (5) (2)
4,616 4,119 4,025

127 156 315

679 634 614

2.368 2.166 1,932

0 0 0

0 0 57

3 10 54

3,050 2.811 2,657

0 0 0

1,439 1.152 1,053

66% 68% 66%

99,953 106,252 97.240

52.062 43.265 36.811

7,607 6.033 5,136

19% 21%

Employees - 230
Internal Controlover Financial Reporting- 235
Informationpursuant to Section - 315 (4)
Of the German Commercial Code and

Explanatory Report - 239

2015 increase (decrease) 2014 increase (decrease)
from 2014 from 2013

in€m.

213

284

497

(29)

45

201

(7)
239

287

N/M

(6.299)
8.797

1.574

N/M

in%

18

(20)
12

(18)

N/M

N/M

(68)

N/M

25

(2) PPt

M
20

26

(O)ppt

in€m. in%

(10) (0)
106 7

(2) 91

94 2

(159) (50)

20 3

235 12

0 N/M

(57) N/M

(44) (81)
154 6

0 N/M

99 9

N/M 2ppt
9,012 9

6,454 18

897 17

N/M d)PPt
N/M - Not meaningful
1 Segment assets represent consolidated view,i.e., the amounts do not includeintersegment balances.
2 Risk-weighted assets and capitalratiosare based uponBasel2.5 rulesthrough December 31,2013 and uponCRR/CRD 4 fully-loaded sinceJanuary1.2014.
3 See Note4 "BusinessSegments and Related Information" to the consolidatedfinancial statements fora descriptionof howaverage active equityis allocated to the

divisions.

2015

2015 was characterized by continuously challenging market conditions with persistently low interest rates and even
heightened geopolitical risks. The business environment remained highly competitive and was impacted by increased
market volatility in certain GTB markets. Despite thisenvironment, GTB managed to realize a strong increase in in
come before income taxes. This takes into account the effects of movements in foreign exchange rates in 2015, which
favorably impacted the revenue contribution from activities denominated in foreign currencies, whereas noninterest
expenses were adversely impacted.

Net revenues increased by € 497 million, or 12%, with revenue growth across all regions. Trade Finance benefited
specifically from structured as well as flow trade business activities. Revenues in Cash Management for corporate
clients were supported by favorable foreign exchange rate movements as well as increased volumes. Revenues in
Institutional Cash and Securities Servicesgrewon the backof strong business activity as well as volume growth. 2014
included a gain on sale of registrarservices GmbH.

Provision for credit losses decreased by€ 29 million, or 18 %, primarily driven by lowerloan loss provisions related to
commercial banking activities in the Netherlands.

Noninterest expenses increased by € 239 million, or 9 %, impacted by the foreign exchange rate development, an
increase of litigation reserves as well as higher expenses related to regulatory requirements. Cost-to-achieve, mainly
related to the OpEx program which was completed as planned in2015,wereat € 62 million compared to € 97 million in
prior year period.

As a result, GTB reported the highest income before income taxes since the division was established in 2001. The
increase of€ 287 million, or 25 %, was mainly driven bya very strong revenue development as wellas lowerprovision
for credit losses.
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2014

In 2014, net revenues and income before income taxes developed solidly, despite a persistently challenging market
environment, as reflected byfurther cuts to already low interest rates, heightened geopolitical risks and a highly com
petitive business environment. Noninterest expenses in 2014 and 2013 were impacted by specific items. 2014 con
tained a litigation-related charge, whereas the performance in2013 includedhigher expenses for the tum-around of our
commercial bankingactivities in the Netherlandsas well as an impairment of an intangible asset.

Net revenues increased by € 94 million, or 2 %, includinga gain on the sale of registrar services GmbH in 2014 and the
sale of Deutsche Card Services in 2013. While Trade Finance revenues increased due to strong volumes and stabiliz
ing margins especially in Asia Pacificand Europe, Cash Management for corporate clients remained under pressure in
the ongoing low interest rate environment. Institutional Cash and Securities Services revenues increased across re
gions mainly driven by volume growth.

Provisionfor credit losses decreased by € 159 million, or 50 %, primarily related to the non-recurrence of a single client
credit event in Trade Finance recorded in 2013.

Noninterest expenses increased by € 154 million, or 6 %. As mentioned above, 2014 included a litigation-related
charge, while the prior year was impacted by higher expenses related to the implementation of strategic initiatives. This
contained higher cost-to-achieve related to the OpEx program for the tum-around in the Netherlands and an impair
ment of an intangible asset. Excluding those items, noninterest expenses increased due to higher revenue related
expenses as well as increased costs to comply with regulatory requirements. Furthermore, investments to enable
business growth contributed to the cost increase.

Income before income taxes increased by € 99 million, or 9 %, due to lower provision for credit losses following the
single client credit event in 2013 as wellas higher revenues. This was partlyoffset by an increased cost base.

Deutsche Asset & Wealth Management Corporate Division

in€m.

(unless stated otherwise)

Net revenues:

Management Fees and other recurring revenues
Performance and transaction fees and other non

recurring revenues
Net Interest revenues

Other product revenues
Mark-to-market movements on

policyholder positions in Abbey Life

Total net revenues

Provision for credit losses

Compensation and benefits
General and administrative expenses
Policyholderbenefits and claims
Impairment of goodwill and other intangible assets
Restructuring activities
Total noninterest expenses

Noncontrolling interests

Income (loss) before income taxes

Cost/income ratio

Assets1
Risk-weighted assets
Average active equity
Pre-tax return on average active equity 16%

2015 2014 2013

3,083 2,551 2,380

777 826 924

745 607 560

546 429 360

258 291 494

5,408 4.704 4,718

9 (7) 23

1,605 1,398 1,291

2,286 2,090 1,997

256 289 460

6 (83) 14

(4) (3) 170

4,149 3,691 3,932

(0) 4 1

1,250 1,016 762

77% 78% 83%

89,001 81,132 72,613

23,795 16,597 12,553

8,023 6,532 5,864

16% 13%

2015 increase (decrease) 2014 increase (decrease)
from 2014 from 2013

N/M

in€m. ln%

532 21

(50) (6)
138 23

116 27

(34) (12)

705 15

16 N/M

206 15

197 9

(32) (11)
89 N/M

(0) 13

459 12

(4) N/M

234 23

N/M (2) PPt
7,869 10

7.198 43

1.492 23

opp*

in€m.

171

(97)

47

69

(202)

(14)

(30)
107

93

J1721
(97)

(173)

(241)

254

N/M

8,519

4,045

667

N/M

in%

(11)

19

(41)

(0)
N/M

(37)
N/M

N/M

(6)
N/M

33

(5)ppt
12

32

3ppt

N/M- Not meaningful
1 Segment assets represent consolidated view, i.e., the amounts do not include intersegment balances.
2 Risk-weighted assets and capitalratios are based upon Basel 2.5 rules throughDecember31,2013 and upon CRR/CRD 4 fully-loaded since January 1, 2014.
3 See Note4 "BusinessSegments and Related Information* to the consolidatedfinancial statements for a descriptionofhowaverage active equityis allocated to the

divisions.
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2015

In 2015, Deutsche AWM continued to grow across products and regions benefitting from higher market levels, in
creased net new money and resulting higher assets undermanagement relative to the prior period, and the favorable
movement in foreign exchange rates, which positively increased recurring revenue streams. Performance continued to
be impacted by increased regulatory costs and an ongoing low interest rate environment, which challenged deposit
revenue margins.

Net revenues for full year 2015 were € 5.4 billion, an increase of € 705 million, or 15 %.

Management Fees and other recurring revenues increased by € 532 million, or 21 %, due to an increase in the average
assets under management driven by positive flows, higher average market levels, and favorable movements in foreign
exchange rates. Performance and transaction fees and other non-recurring revenues were down € 50 million, or 6 %,
following lower performance fees from alternative products in the EMEA region and decreased transactional revenues
from wealth management following tower volumes from alternative products across EMEA and APAC. Net interest
income increased by € 138 million, or 23 %, due to favorable movements in foreign exchange rates, reduced funding
costs and increased lending volume. Other product revenues increased by € 116 million, or 27 %, mainly due to higher
revenues from alternative products offset by a write-down of € 86 million in Active products with regard to HETA expo
sure. Mark-to-market movements on policyholder positions in Abbey Life decreased by € 34 million, or 12 %, largely
offset in noninterest expenses.

Provision for credit losses remained at very low levels, while the prior year includes a recovery from a written off expo
sure in the U.S.

Noninterest expenses were up €459 million, or 12 %, mainly driven by unfavorable movement in foreign exchange
rates, prior year reversal of intangible write-downs for Scudder, higher asset under management related costs, and
higher compensation costs partly offset by lower costs related to the OpEx program and lower policyholder benefits
and claims.

Income before income taxes was € 125 billion in 2015, an increase of € 234 million, or 23 %, driven by the aforemen
tioned increase in net revenues.

Invested assets in Deutsche AWM were € 1.1 trillion as of December 31,2015, an increase of €75 billion, or 7 %,
mainly driven by foreign currency movements of € 53 billion, inflows of € 24 billion, and market appreciation of
€ 4 billion, partially offset by divestmentand other movements of€ 5 billion.

The following table provides a roll-forward of invested assets during 2015,broken down by product typeas well as the
respective average fee rates earned:

in€bn. WMAdvisory Alternatives Cash

Balance as of December 31,2014 263 97 73

Equity Fixed Income

162 315

Multi Asset

130

Total Invested

Assets

1,039

Balance as of December 31,2015 279 93 77 199 319

Inflows 54 18 11 85 95 40 301

Outflows (49) (22) (12) (60) (109) (26) (278)

Net Flows 4 (4) d) 25 (15) 14 24

FX impact 13 5 5 7 19 4 53

Market Development (2) (D 2 6 (2) 1 4

Other 0 (4) (D (1) 2 0 (5)

148 1,114

Average fee rate (in bps) 43 52 49 14 48
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2014

In2014, Deutsche AWM benefited from higher assets under management following elevated market levels, increased
net new money, and the favorable movementin foreign exchange rates, which positively increased recurring revenue
streams. Performance continued to be impacted by increased regulatory costs and an ongoing low interest rate envi
ronment,which challenged deposit revenue margins. Overallnet revenues decreased following lower mark-to-market
movements on policyholder positions in Abbey Life, which were offset by lower Policyholder benefits and claims within
noninterest expenses.

In Deutsche AWM, net revenues for fullyear 2014 were € 4.7 billion,a decrease of € 14 million.

Management Fees and other recurring revenues increased by € 171 million, or 7 %, due to an increase of average
assets under management driven by positive net new money from clients, favorable movement in foreign exchange
rates and market appreciation. Performance and transaction fees and other non-recurring revenues were down
€ 97 million, or 11 %, driven by lower performance fees in asset management, and lower transactional revenues from
fixed income and foreign exchange products for private clients. Net interest revenues increased by € 47 million, or 8 %,
due to increased lending volumes, recovery of prior period interest, and improved lending margins. Other product
revenues increased by € 69 million, or 19 %, partly due to higher revenues from alternatives partially offset by unfavor
able change in fair value of guarantees, which were impacted by the fall in long-term interest rates. Mark-to-market
movements on policyholder positions in Abbey Life decreased by € 202 million, or 41 %, largely offset in noninterest
expenses.

Provision for credit losses decreased by € 30 million mainly resulting from lower specific client-related lending provi
sions and the recovery of prior charges in 2014.

Noninterest expenses were down€ 241 million, or 6 %, mainly driven by lowerpolicyholder benefits, reversal of intan
gible write-downs forScudder, lower costs-to-achieve related to the OpEx program and the positive impact of ongoing
OpExprogram measures and lowerlitigation costs. This was partially offsetby strategic hiring and one-time effects in
compensation to complywithregulatory requirements and pension changes.

Income before income taxes was € 1.0 billion in 2014, an increase of €254 million compared to 2013. Slightly lower
revenue performance was more than offsetbydecreased provision forcredit losses and noninterest expenses.

Invested assets in Deutsche AWM were € 1.0 trillion as of December 31, 2014, an increase of € 116 billion, or 13 %,
mainly driven by foreign currency movements of € 50 billion, market appreciation of € 43 billion and inflows of
€ 40 billion.

The following table provides a roll-forward ofinvested assets during 2014, broken down byproduct typeas well as the
respective average fee rates earned:

Total Invested

in € bn. WM Advisory Alternatives Cash Equity Fixed Income Multi Asset Assets

Balance as of December 31,2013 231 79 63 145 294 111 923

Inflows 55 26 11 50 102 34 278

Outflows (45) (18) (7) (48) (96) (23) (238)

Net Flows 10 9 4 2 6 11 40

FX impact 15 4 5 6 17 3 50

Market Development 5 5 2 10 14 7 43

Other 2 (0) 0 (0) (16) (3) (18)

Balance as of December 31,2014 263 97 73 163 314 130 1,039

Average fee rate (in bps) 42 56 8 50 16 49
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Non-Core Operations Unit Corporate Division

in€m.

(unless stated otherwise)

Net revenues

thereof:

Net interest income and net gains (losses) on
financial assets/liabilities at fair value through
profit or loss

Provision for credit losses

Compensation and benefits

General and administrative expenses
Policyholder benefits and claims
Impairment of goodwill and other intangible assets
Restructuring activities
Total noninterest expenses

Noncontrolling Interests

Income (loss) before Income taxes

Cost/income ratio

Assets

Risk-weighted assets
Average active equity
Pre-tax return on average active equity

2015 2014 2013

401 172 896

(631)

54

(612)

259

176

818

94 107 234

2,986 2,508 3.299

0 0 0

0 194 0

3,079

4

2,813

25

3,558

1

(2.732)

N/M

(2)
(2,899)

N/M

(3)
(3,478)

N/M

27,172 38,853 63,810

34,463 58,524 52,443

6,674 7,762 10.296

£1 %) (37) % (34) %

Employees - 230

Internal Controlover Financial Reporting - 235
Information pursuant to Section - 315 (4)
Of the German Commercial Code and

Explanatory Report - 239

2015 increase (decrease) 2014 increase (decrease)
from 2014 from 2013

in€m.

229

J2SL
(206)

(13)
478

0
(194)"

M.
265

167

N/M

(11,681)
(24,062)

(1,088)
N/M

in%

133

(79)

J12L
19

N/M

N/M

N/M

N/M

ja.
N/M

(30)

JUL
(14)

JILppI

in€m. in%

(724) (81)

(788) N/M

(559) (68)

(128) (54)

(791) (24)
0 N/M

194 N/M

..... (20)_ (83)

(745) (21)
1 (24)

579 (17)
N/M N/M

(24,957) (39)
6,081 12

(2.535) (25)
N/M (4)ppt

N/M- Not meaningful
1 Segment assets represent consolidated view, i.e., the amounts do not include intersegment balances.
2 Risk-weighted assets and capital ratiosare based upon Basel 2.5 rules throughDecember 31, 2013 and upon CRR/CRD 4 fully-ioaded since January 1,2014
3 See Note4 'Business Segments and Related Infomiation* to the consolidatedfinancial statements fora descriptionof howaverage active equityis allocated to the

divisions.

2015

During 2015, NCOU has continued to execute its de-risking strategywith specific focus on capital contribution and de-
leveraging initiatives. De-risking activity included the sale of Maher Prince Rupert as well as various exposures from
legacy banking assets. The IBIT profile improved overall but was impacted by an increase in noninterestexpenses,
specifically related to the developments in litigation-related provisions. Assetde-risking in 2015 delivered net gainsof
€415 million.

Net revenues increased by€ 229 million, or 133%, mainly due to specific impacts including € 219 million from a spe
cific litigation recovery and a gain of€ 195million on the sale of Maher Prince Rupert. Lower portfolio revenues follow
ing asset sales, including The Cosmopolitan of Las Vegas were partially offset by lower valuation adjustments and
mark-to-market impacts. Netrevenues in2014 included mark-to-market losses of€314 million related to a Maher Ter
minals debt re-financing and a €151 million loss related to the Special Commodities Group from ourexposure to traded
products in the U.S. power sector.

Provisions for credit losses decreased by € 206 million, or 79 %, in comparison to 2014. This reduction was predomi
nantly driven by lower credit losses for IAS 39 reclassified assets which included releases related to real estate expo
sures.
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Noninterest expenses increased by€ 265 million, or 9 %, predominately driven by higher litigation-related expenses.
Noninterest expenses excluding litigation charges were 40% lower year-on year, driven by asset sales including The
Cosmopolitan of Las Vegas and the non-recurrence of a one-time impairment inthe prior year related to MaherTermi
nals.

The loss before incometaxes was € 2.7 billion, an improvement of € 167 million compared to 2014. Higher revenues
and lowercredit losses were the main drivers, while noninterest expenses were higher with regard to litigation related
matters.

2014

In 2014, the focus of NCOU de-risking activity was to progress the disposal of operating assets previously held in the
former Corporate Investments division. Sales completed in 2014 included BHF-BANK and The Cosmopolitan of Las
Vegas. These were supplemented by the further winding down of legacy banking assets, such as the early termination
of some of the credit derivative protection in the monoline portfolio together with the sale of underlying bonds as well as
a significant reduction in CRD 4 exposure from the credit correlation portfolio. Asset de-risking in 2014 delivered net
gains of €181 million.

Net revenues for the NCOU in the reporting period decreased by € 724 million, or 81 %, to € 172 million.This reflects a
lower level of portfolio revenues in line with the asset reductions achieved and lower de-risking gains partially offset by
lower valuation adjustments in the period. In 2014 specific items included € 314 million of accumulated mark-to-market
loss on a swap transaction relating to the restructuring of the debt financing of Maher Terminals which resulted in a
reclassification of the cumulative mark-to-market loss from other comprehensive income to other income and a
€ 151 million loss related to the Special Commodities Group from our exposure to traded products in the U.S. power
sector. Net revenues in 2013 included a € 183 million loss related to the sale of BHF-BANK, € 171 million negative
effect from the first-time application of Funding Valuation Adjustment (FVA) and mortgage repurchase costs of
€122 million.

Provisionsfor credit losses decreased by € 559 million, or 68 %, in comparison to 2013, driven by a decrease in provi
sions for credit losses in IAS 39 reclassified and commercial real estate assets.

Noninterest expenses decreased by € 745 million, or 21 %, in comparison to 2013, predominately due to lower litiga
tion-related expenses. Direct costs also decreased by € 327 million, or 21 % driven by the sale of BHF-BANK in the
year as well as other de-risking measures. This was offset by a specific impairment charge of € 194 million taken
against our investment in Maher Terminals in 2014.

The loss before income taxes was € 2.9 billion, an improvement of € 579 million compared to the prior year. Lower
revenues and lowercredit losses reflect the progress of de-risking, while noninterest expenses were lower but contin
ued to be impacted by the timingand nature of specific items.
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in€m.

(unless stated otherwise)

Net revenues1
Provision for credit losses
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2015 Increase (decrease) 2014 increase (decrease)
from 2014 from 2013

Compensation and benefits
General and administrative expenses
Policyholder benefits and claims
Impairment of goodwill and other intangible assets
Restructuring activities
Totalnoninterest expenses

2015 2014

(240)
2013

(519)
in€m. in%

(87)

in€m. in%

(30) 210 279 (54)

1 1 0 0 18 0 38

4,329 3,798 3,644 531 14 154 4

(3.604) (3,759) (3,013) 155 (4) (746) 25

0 0 0 0 N/M 0 N/M

0 0 0 0 N/M 0 N/M

0 (0) 0 0 N/M (0) N/M

724 39 631 686 N/M (593) (94)

(27) (28) (15) 1 (4) (13) 82

(729) (251) (1.136) (478) 190 884 (78)

10,880 10,474 10,371 407 4 102 1

11,283 20,437 10,832 (9,154) (45) 9,606 89

Noncontrolllng interests

Income (loss) before income taxes

Assets

Risk-weighted assets
Average active equity7^ N/M N/M

N/M- Not meaningful
' Net interest income and noninterest income.
2 Assets in C&Areflect corporate assets, such as deferred tax assets or central clearing accounts, outside the management responsibility of the business segments.
1 Risk-weighted assets are based upon Basel 2.5 rules through December 31,2013 and upon CRR/CRD4 fully-loadedsince January 1,2014. Risk-weighted assets

in C&Areflect corporate assets outside the management responsibility of the business segments, primarily those corporate assets related to the Group's pension
schemes. The decrease of risk-weighted assets in 2013 was primarilydriven by the de-risking initiatives in our pension assets.

* Average active equity assigned to C&A reflects the residual amount of equity that Is not allocated to the segments as described InNote 4 "Business Segments and
Related Information'.

2015

In 2015, C&A net revenues of negative € 30 million included negative € 146 million in valuation and timing differences
driven bya narrowing of our owncreditspread, and a narrowing of the basis spread between EUR/USD, as well as an
impact from a change in valuation methodology for debt held at fair value. Revenues also included negative
€130 million resulting from the Postbank squeeze out. These negative effects were partly offset by a positive
€ 72 millionfrom FVAon internal uncollateralized intercompany derivatives.

Noninterest expenses of€ 724 million were mainly driven by€ 358million litigation costs related to infrastructure func
tions as well as € 68 million costs associated with the deconsolidation of Postbank including a related real estate trans
fer tax. Noninterest expenses also include a € 54 million provision forcompensation relatedcosts.

Loss before income taxes was at € 729 million in 2015 compared to a loss of € 251 million in 2014. The development
was primarily driven bythe litigation costs related to infrastructure functions.

2014

In2014,C8Anet revenuesofnegative € 240 million included negative € 172million invaluation and timing differences,
compared to negative €249 million in 2013 as volatility in USD/EUR cross-currency basis spreads was down and
effect from own credit spread decreased. Revenuesalso included a € 66 million loss from FVA on internal uncollateral
ized intercompany derivatives.

Noninterest expenses of € 39 million declined by 94 % compared to prior year mainly due to a € 528million non
recurring major litigation charge in 2013.

Loss before income taxes at € 251 million compared to a loss of € 1.1 billion in 2013. The development was primarily
driven bythe non-recurrence of the aforementionedmajorlitigation item.
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Financial Position

in€m.

Cash and central bank balances

Interbank balances (w/o central banks)1

1 - Management Report

Central bank funds sold, securities purchased under resale
agreements and securities borrowed
Trading assets
Positive market values from derivative financial instruments

Financial assets designated at fair value through profit or loss
thereof:

Securities purchased under resale agreements
Securitiesborrowed

Loans
Brokerageand securities related receivables
Remaining assets

Total assets

Deposits
Central bank funds purchased, securities sold under
repurchase agreements and securities loaned
Trading liabilities
Negative market values from derivative financial Instruments
Financial liabilitiesdesignated at fair value through profitor loss

thereof:

Securities sold under repurchase agreements
Securities loaned

Other short-term borrowings

Long-term debt
Brokerage and securities related payables
Remaining liabilities
Total liabilities

Dec 31.2015 Dec 31.2014

2015 increase (decrease) from 2014

in € m. in %

96,940 74,482 22,458

12,842 9,090 3,752

56,013 43,630 12,383

196,035 195,681 354

515.594 629.958 (114.364)

109,253 117,285 (8.033)

51,073 60,473 (9,400)

21,489 20,404 1,085

427,749 405,612 22,137

94,939 115.054 (20,115)

119,765 117.911 1,854

1,629,130 1.708,703 (79.573)

566.974 532.931 34.043

13.073 13.226 (153)

52,304 41,843 10,461

494.076 610,202 (116,126)

44,852 37,131 7,721

31,637 21,053 10,585

554 1,189 (635)

28,010 42,931 (14,921)

160.016 144.837 15.179

134,637 143.210 (8.574)

67,564 69.170 (1.605)

1,561,506 1,635,481 (73,975)

67,624 73.223 (5,599)

30

41

28

(18)
(7)

(16)
5

(17)

(5)

(1)
25

i19]_
21

50

(53)
(35)
10

J§L
M.
JSL
M.Total equity

In 2015. comparatives have been restated. See Note 1"SignificantAccounting Policies andCritical Accounting Estimates - Significant Changes inEstimates and
Changes in Presentation" for detailed information.

Movements in Assets

Total assets decreased by€ 80 billion (or 5 %) compared to December 31, 2014. This movement included an increase
of€ 86billion due to foreign exchange rate movements mainly driven bythe depreciation of the euroagainst all other
major currencies during the period, ofwhich € 71 billion was related to the significant strengthening ofthe U.S. dollar
versus the euro. These effects from foreign exchange rate movements are also reflected in the development of the
balance sheet line items discussed in this section. Assuming the period-end exchange rates for the euro had not
changed, wewould havereduced ourbalance sheet by€ 165billion overthe period.

The primary driver ofthe netdecrease during the period was a € 114 billion decrease in positive market values from
derivative financial instruments during the period (€ 142billion net offoreign exchangerate movements). Thisdecrease
particularly for interest rate products was primarily related to market movements including rising swap spreads as well
as the Bank's focus on deleveraging programs.

Brokerage and securities related receivables were down by€ 20 billion, mainly due to a decrease in receivables from
pending settlements to record low levels as a result ofreduced trading activities towards theend ofthe year.

To align ourfinancial reporting with regulatory reporting requirements, we have changed our presentation ofcash and
due from banks, now allowing for a separate reporting of cash and central bank balances versus interbank balances.
The split for prior periods wasrestated accordingly. See Note 1 "Significant Accounting Policies and Critical Accounting
Estimates - Significant Changes in Estimates and Changesin Presentation" fordetailed infomiation. During the year
2015, cash and central bank balances increased by € 22 billion, largely driven by increased deposits held with central
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banks inselected jurisdictions. These increases supportedan increase inour overall group liquidity stress test position,
and enabled us to satisfy local liquidity requirements for certain EU entities following the implementation of the EU
Liquidity Coverage Ratio.

Loans increased by € 22 billion, with more than half of the increase relating to foreign exchange rate movements. Ex
posure increases in CB&S Structured Finance, Deutsche AWM and PBC were partly being offset by managed reduc
tions in NCOU.

Financial assets available for sale (reported as part of Remaining Assets) increased by € 9 billion mainly driven by
increases in highly liquid securities held in the Group's Strategic Liquidity Reserve. These increases are the result of
the Group's ongoing optimization of its liquidity reserves.

Movements in Liabilities

As of December 31,2015, total liabilitiesdecreased by € 74 billion (or 5 %) compared to year-end 2014. Similar to total
assets, foreign exchange rate movements during the period had a significant offsetting impact which is already embed
ded in the overall movements in liabilities as discussed in this section.

Negative market values from derivative financial instruments and brokerage and securities related payables decreased
by€ 116 billion (€ 143 billion net of foreign exchange rate movements)and € 9 billion, respectively, primarily due to the
same factors as the movements in positive market values from derivative financial instruments and brokerage and
securities related receivables as discussed above.

Other short-term borrowings decreased by € 15 billion, mainly from reductions in our funding through Financing Vehi
cles, and, to a lesser extent, in GTB.

These decreases were partiallyoffset by the following movements:

Deposits increased by€ 34 billion, primarily in our funding through transaction banking, largely related to increased
current account deposits stemming from clearing activities, as well as in retail and unsecured wholesale funding. Al
most half of the increase was related to foreign exchange rate movements.

Long-term debt increased by € 15billion, primarily driven by higher funding activities which exceeded the amount of
debt that matured duringthe periodas wellas foreign exchange rate movements.

Trading liabilities increased by € 10billion, with more than half ofthe increase relating to equity securities, primarily in
our Prime Finance business, and the remainder to debt securities.

Central bank funds purchased, securities sold under repurchase agreements andsecurities loaned, under both accrual
andfair value accounting, increased by€ 10billion in total, largely impacted byhigher secured funding ofhighly liquid
inventory.

Liquidity

Liquidity reserves amounted to€ 215 billion as ofDecember 31, 2015 (compared to€ 184 billion as ofDecember 31,
2014). We maintained a positive liquidity stressresult as ofDecember 31,2015 (under thecombined scenario).
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Equity

Total Equity as of December 31, 2015 decreased by € 5.6 billion. The main factors contributing to this development
were a net loss attributable to Deutsche Bank shareholders and additional equity components of € 6.8 billion, cash
dividends paid to Deutsche Bank shareholders of € 1.0 billion, unrealized net losses on financial assets available for
sale of € 291 million, which mainly resulted from lower market prices of debt securities from European issuers as well
as coupons paid on additional equity components of € 228 million net of tax. Partly offsetting was a positive effect from
exchange rate changes of € 2.0 billion(especially in the U.S. dollar).

Regulatory Capital

Our CET 1 capital according to CRR/CRD 4 as of December 31, 2015 was € 52.4 billion,compared to € 60.1 billionas
of December 31, 2014. Mainlydue to the decreased CET 1 capital the CRR/CRD 4 CET 1 capital ratio as of December
31, 2015 decreased to 13.2% compared to 15.2% as of December 31, 2014. Risk-weighted assets according to
CRR/CRD 4 changed only slightly to € 397.4 billion as of December 31, 2015, compared to € 396.6 billion as of De
cember 31,2014.

Our fully loaded CRR/CRD 4 CET 1 capital as of December 31, 2015 amounted to €44.1 billion resulting in
a fully loaded CRR/CRD 4 CET 1 capital ratio of 11.1 %, with corresponding amounts of € 46.1 billion and
11.7% in 2014. Fully loaded CRR/CRD 4 RWA were € 396.7 billion as of December 31, 2015, compared to
€ 394.0 billionas of December 31,2014. For details of the development please refer to "Management Report: Risk and
Capital Performance: Capital and Leverage Ratio".

Amendments to IAS 39 and IFRS 7, "Reclassification of Financial Assets"

As of December 31, 2015 and December 31, 2014 the carrying value of reclassified assets was €4.4billion and
€7.4 billion, respectively, compared with a fair value of €4.3 billion and €7.4 billion as of December 31,2015 and
December 31,2014, respectively.These assets are held in the NCOU.

Please refer to Note 13 "Amendments to IAS39 and IFRS 7, 'Reclassification of Financial Assets'" for additional infor
mationon these assets and on the impact of their reclassification.

Exposure to Monoline Insurers

Thedeterioration ofthe U.S. subprime mortgage and related markets has generated large exposures to financial guar
antors, suchas monoline insurers, thathave insured orguaranteed the value ofpools ofcollateral referenced byCDOs
and other market-traded securities. Actual claims against monoline insurers will only become due if actual defaults
occur in theunderlying assets (orcollateral). There isongoing uncertainty as towhether somemonoline insurers will be
able to meet alltheirliabilities to banks and other buyers of protection. Under certainconditions (i.e., liquidation) we can
accelerate claimsregardless of actual losses on the underlying assets.

The following tables summarize thefair value ofourcounterparty exposures to monoline insurers with respect to U.S.
residential mortgage-related activity andother activities, respectively, in eachcase on the basis ofthefair value ofthe
assets compared with the notional value guaranteed or underwritten by monoline insurers. The otherexposures de
scribed in the second table arise from a range of client and trading activity, including collateralized loan obligations,
commercial mortgage-backed securities, trust preferred securities, student loans and public sectoror municipal debt.
The tables show the associated Credit Valuation Adjustments ("CVA") that we have recorded against the exposures.
Formonolines with actively traded CDS, the CVA is calculated using a full CDS-based valuation model. Formonolines
without actively traded CDS, a model-based approach is used with various input factors, including relevant market
driven default probabilities, the likelihood of an event (either a restructuring or an insolvency), an assessment of any
potential settlement intheeventofa restructuring, and recovery ratesin theeventofeither restructuring or insolvency.
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The ratings in the tables below are the lowest of Standard &Poor's, Moody's or ourown internal credit ratings. The
table reflects the migration of balances from non investment-grade to investment-grade following the acquisition of
RadianAsset Assurance Incby Assured GuarantyCorp during2015.

Monolineexposure related to U.S. residential mortgages

Value

Dec 31, 2015

Value

Dec 31. 2014

Notional priorto Fair value Notional prior to Fair value
in€m. amount CVA CVA after CVA amount CVA CVA after CVA

AA Monolines:

Other subprime 97 24 (5) 19 95 30 (7) 23

Alt-A 400 97 (12) 85 1.405 423 (61) 361

Total AA Monolines 497 121 (17) 104 1.500 452 (68) 384

Other Monoline exposure

Value

Dec 31. 2015

Value

Dec 31.2014

Notional prior to Fair value Notional prior to Fair value

in€m. amount CVA CVA after CVA amount CVA CVA after CVA

AA Monolines:

TPS-CLO 1,288 332 (64) 268 1.269 254 (43) 210

CMBS 378 0 0 0 712 (2) 0 (2)
Corporate single
name/Corporate CDO 0 0 0 0 0 0 0 0

Student loans 360 52 (14) 38 322 44 (9) 35

Other 749 84 (29) 55 506 72 (14) 59

Total AA Monolines 2,775 468 (107) 361 2,810 368 (66) 302

Non investment-grade
Monolines:

TPS-CLO 23 5 (2) 3 329 77 (16) 61

CMBS 1.443 (1) 0 (1) 1,476 (2) 0 (2)

Corporate single
name/Corporate CDO 24 4 (1) 3 28 5 0 5

Student loans 746 84 (14) 70 679 66 (9) 57

Other 502 97 (31) 66 774 136 (50) 86

Total Non Investment-

grade Monolines 2,738 189 (48) 141 3,285 282 (75) 207

Total 5,513 657 (155) 502 6,095 650 (141) 509

The tables exclude counterpartyexposure to monoline insurers that relates to wrapped bonds. A wrapped bond is one
that is insuredor guaranteed by a third party. As of December31, 2015 and December31, 2014, there was no expo
sure on wrapped bonds related to U.S. residential mortgagesand the exposure on wrapped bonds other than those
related to U.S. residentialmortgages was € 23 million and € 22 million, respectively. In each case, the exposure repre
sents an estimate of the potentialmark-downs ofwrapped assets in the event of monoline defaults.

A proportion of the mark-to-market monoline exposure has been mitigated with CDS protection arranged with other
market counterparties and other economic hedge activity.

The total Credit Valuation Adjustment held against monoline insurers as of December 31, 2015 was €172 mil
lion. The reduction in the overall monoline CVA reserve versus December 31,2014, is driven by the reduced exposure
as a result of derisking activitycompleted during the period.
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Liquidity and Capital Resources

Fora detailed discussionofour liquidity risk management, see our RiskReport.

Credit Ratings Development

Overthe course of the year 2015 and early 2016 the majorrating agencies completed their industry-wide rating meth
odologychanges and government support reviews, which resulted in ratings changes for Deutsche Bank.

In January 2016, Moody's finalised its banking industry rating methodologychanges, which reflected the legal prefer
ence of deposits over senior unsecured debt in Germany from January 1, 2017 onwards. As a result, Moody's up
graded Deutsche Bank's deposit rating by one notch to A2, with an offsetting downgrade of the Bank's senior
unsecured rating to Baal. The outlook on both the deposits and senior unsecured debt is negative. As a result of their
rating methodology changes, Moody's also upgraded Deutsche Bank's short-term deposit and senior unsecured rat
ings to P-1. In March 2015, Moody's introduced the Counterparty Risk (CR) Assessment, which assesses an issuer's
ability to avoid defaulting on certain senior bank operating obligations and other contractual commitments, including
payment obligations on covered bonds, derivatives, letters of credit, third party guarantees, servicing and trustee obli
gations and other similar obligations. Moody's CR Assessment rating on Deutsche Bank is A2 (cr).

In December 2015, Fitch Ratings downgraded Deutsche Bank's long-term issuer default and long-term senior debt
ratings to A- reflecting the execution risk attached to the implementation of the revised strategy. The outlook on the
long-term issuer default rating is stable.

In February2016, DBRS introducedCritical ObligationsRatings (COR)for several European banking groups, including
Deutsche Bank. Critical Obligations Ratings are designed to address the riskof default of particularobligations (includ
ingderivatives, paymentand collection services, covered bonds and certain liquidity linesand contingentliabilities). For
DBRS, these obligations have a higher probability of being excluded from bail-in than other senior unsecured obliga
tions.As such they are less likely to absorb losses in the event of resolution of a bank. DBRS assigned a COR of AA
(low) to DeutscheBank. InSeptember2015,as partof its review ofsystematic supportacross European banks, DBRS
downgraded the senior debt and deposit ratings of Deutsche Bank.

InJune 2015, as part of its review of Government supporton German banks, Standard &Poor's downgradedthe long-
termrating on Deutsche Bankto BBB+ and the short-term rating to A-2. The outlook is stable.

Selected rating categories
Counterparty Risk

A2(cr)

Senior unsecured

Baal

BBB+

Deposits

A2

Short-term rating

P-1

- A-2

- A- - F1

Moody's Investors Service, New York
Standard &Poor's, New York5
Fitch Ratings, New York3
DBRS, Toronto* AA(low) A R-1 (low)
1Moody's ratings areshown as of25thJanuary 2016. Moody's defines A-rated obligations as upper-medium gradeobligations which are subject to tow credit risk

andBaaratedobligations are judged to be medium-grade andsubjectto moderate credit risk andas suchmaypossess certain speculative characteristics. The
numerical modifier 11ndicatesa ranking at the higherend ofthe category, the numerical modifier 2 Indicates a ranking inthe middleof the categoryand the
numerical modifier 3 indicates a ranking at the lower end of the category.

2 Standardand Poor's definesItsAratingas somewhatmoresusceptibleto the adverse effectsofchanges incircumstancesand economicconditions than
obligations inhigher-rated categories. However, the obligor's capacity to meetitsfinancial commitment onthe obligation is still strong.AnobBgation rated"BBB"
exhibits adequateprotection parameters. However, adverseeconomic conditions orchanging circumstances are morelikely to lead toa weakened capacity ofthe
obligorto meet Its financialcommitmenton the obligation.The plus indicates a ranking in the higher end of the BBBcategory.

* Fitch Ratings defines itsArating as high credit quality. Fitch Ratings uses theArating todenote expectations oflow default risk. According to Fitch Ratings,
Aratings indicate a strong capacity forpayment offinancial commitments. Thiscapacity may, nevertheless, be morevulnerable to adversebusinessoreconomic
conditions than higher ratings. The minus indicates a ranking in the lower end of the A category.

4 DBRS definesAA-rating as strongsustainable franchises, resilient earnings,solidfunding and sound liquidity with well-balanced riskprofiles, veryeffective risk
management and strongcapitalization. OBRS definesA-ratings are defined as satisfactory credit quality, with still substantial protection of principal and interest;
issuersinthiscategory are moresusceptible toadverseeconomic conditions andhavegreatercyclical tendencies thanissuersincategory AAA and AA.
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Each rating reflects the view of the rating agency only at the time the rating was issued, and each rating should be
separately evaluated and consulted with the rating agencies for any explanations of the significance of their ratings.
The rating agencies can change their ratings at anytime if they believe thatcircumstances so warrant. Thelong-term
credit ratings should not be viewed as recommendations to buy, hold or sell our securities.

Tabular Disclosure of Contractual Obligations

Cash payment requirements outstanding as of December 31,2015.
Contractual obligations Payment due

by period

in€m. Total

177.953

Less than 1 year 1-3 years 3-5 years More than 5 years

Long-term debtobligations1 29,250 58,927 34,190 55.585

Trustpreferred securities1 8,516 1,459 5,148 624 1,285

Long-term financial liabilities designated
at fair value through profit or loss2 9.071

97

2,084

6

2.721

13

740

8

3,526

Finance lease obligations 70

Operating lease obligations 5.170 773 1,325 1,073 1.999

Purchase obligations 2.012 502 866 487 157

Long-term deposits1 28,139 0 10,842 4,537 12,761

Other long-term liabilities 6,365

237,322

1,473 821 1.087

42.746

2.983

Total 35.548 80,662 78,366

1 Includes interest payments.
1 Long-termdebt and long-termdeposits designated at fair value through profitor loss.

Figures above do not include the revenues of noncancelable sublease rentals of € 91 million on operating leases.
Purchase obligations for goods and services includefuture payments for, among other things, information technology
services and facility management. Some figures above for purchase obligations represent minimum contractual pay
ments and actual future payments may be higher. Long-term deposits exclude contracts with a remaining maturity of
less than one year. Under certain conditions future payments for some long-term financial liabilities designated at fair
value through profit or loss may occurearlier. See the following notes to the consolidated financial statements forfur
ther information: Note 5 "Net Interest Income and Net Gains (Losses) on Financial Assets/Liabilities at Fair Value
through Profit or Loss", Note 24 "Leases', Note 28 "Deposits" and Note 32 "Long-Term Debtand TrustPreferred Secu
rities".

Events after the Reporting Period

On February 23, 2016 we announced the successful completion ofthe tender offer to repurchase up to € 3 billion of
five Euro-denominated issues of senior unsecured debt securities. The resulting accepted total volume amounted to
€ 1.27billion. In addition, on February 29, 2016we announced the initial resultsof the tender offer to repurchaseup to
U.S.$ 2 billion ofeight U.S. dollar-denominated issuesofsenior unsecured debt securities. The resulting accepted total
volume amounted to U.S.$740 million. We expect to record a positive income in the first quarter of 2016 related to
these transactions of approximately € 55 million.
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The Global Economy

In 2016, global economic growth is projected to be more or less fiat at 3.0 % and thus be below trend rate for
the fifth year in succession. The global inflation rate is expected to pick up to 3.7 % mostly since commodity
prices are expected to have a more moderate negative impact on overall prices than compared to the prior
year. We expect that growth in the industrialized countries will slow to 1.3 %, with a muted rise of 0.8 % in
consumer prices. By contrast, we expect a pick-up in growth to 4.3 % in the emerging markets. There we ex
pect inflation to be 5.7 %.

Eurozone GDP is expected to climb by 1.4 % in 2016, supported by low oil prices and a slow recovery in the
labor market. The eurozone economy will also continue to be supported by the expansionary monetary policy
of the European Central Bank (ECB) which will probably make its monetary policy even more expansionary in
the course of the year. Geopolitical risks, the stuttering structural reforms and the high levels of private and
public debt are having a dampening effect, however. Consumer prices are projected to rise by 0.2 %. The
German economy is expected to expand by 1.7 % in 2016, driven by domestic forces alone.

In the U.S., we expect an economic growth of 1.2 % in 2016. While the external environment is acting as a
drag as a resultof the strength of the U.S. dollar and the modest global demand as well as the oil-price-driven
negative impact on the energy sector, the solid labormarket development and the performance of the housing
market are generating positive stimuli. Consumer prices will probably rise by 1.2 %. The Federal Reserve's
monetary policy should provide further stimulus for the U.S. economy overall. Weexpectthe Fed policy rate to
stand at 0.6 % by year-end 2016.

The Japanese economy is likely to shrink by0.3 % in 2016. Growth of domestic and external demand is ex
pected to be negative. Monetary policy will continue to be extremely expansionary. We expect inflation to be
0.2%.Growth inthe emerging market countriesis expected to risein2016. Economic growth inAsia (excluding
Japan) isexpected to remain more or lessflat at 6.1 %, with inflation at 2.7 %. The Chinese economy is likely
to grow by only 6.7 % in 2016, with inflation at 1.8 %, largely due to the cooling ofthe secondary sector and
investments. Monetary policy will probably become moreexpansive in order to bolster the economy.

Numerous risks are currently increasing the uncertainty of our global forecast by a greater degree than usual.
The global financial markets could react much more negatively to the normalisation of U.S. monetary policy
than assumed. This could have a negative impact on households and corporate expenditure worldwide and
result in much higher capital outflows from emerging markets. Thedeclining oil price is exacerbating the prob
lems in the oil-producing countries and complicating the financing of energy-related investments. Moreover,
geopolitical risks could escalate, especially those arising from conflicts in the Middle East. Also, a hard landing
in China could trigger global upheaval. In Europe, a flare-up in the debate on monetary policy going forward
and the future of the eurozone, insufficient deleveraging in the private and publicsectors, a halt in implement
ing structural reforms or, also, increasing support for populist parties could potentially havea substantial impact
on our forecasts. The U.K. referendum, regional separatist movements and the ongoing challenging negotia
tions with Greece pose further risks. Moreover, the refugee crisis could further exacerbate the political discord
in the European Union.
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European banks can expect a further improvement in their business prospects and profitability in the next
twelve months. Lending to the private sector should see continued moderate growth, while the volume of non-
performing loans is expected to declinefurther. Deposit business will continue to operate under a challenging
interest environment in the medium term. Trends in Germany may be slightly better than in the euro area as a
whole. The growth in corporate lending volumes and retail mortgages is likelyto continue.

In the U.S., the sound economic outlook and low unemployment should result in increased lending to firms and
households. December 2015 saw the beginning of the exit from the Federal Reserve's extremely accommoda
tive monetary policy, which should stabilize the net interest margin of U.S. banks in the medium term and help
strengthen profitability.

In Japan, lending could benefit from an upturn in the domestic economy in 2016, while in China the economic
slowdown may dampen growth in lending and deposits.

From a regulatory perspective, the banking industry is facing a wide range of challenges in 2016. At the inter
national level, the Basel Committee on Banking Supervision ("BCBS") has adopted, and is expected to adopt
new measures that will further increase capital requirements. These include a revised standardized approach
for calculating risk-weighted assets. The BCBS is also expected to set higher leverage ratio requirements for
global systemically important institutions, such as us. In the eurozone, the Single Resolution Mechanism
(SRM), together with the Single Resolution Board(SRB) and Single Resolution Fund, became fully operational
on January 1, 2016, although the Single Resolution Fund still has to be gradually built up by 2024. The SRB
will also set individual minimum requirements for own funds and eligible liabilities (MREL) available for a poten
tial bail-in affecting large banks (such as us) for which it is the competent resolution authority. Furthermore, the
SRB intends to take into account in such MREL decisions the principals of the proposed minimum total loss-
absorbing capacity. In addition, the ECB and the EBA will be conducting a new stress test in 2016 on approxi
mately 100 European banks. In Germany, the Resolution Mechanism Act, which adapted German bankresolu
tion laws to the SRM, was published in November 2015. In addition, under the new law, senior bonds will rank
junior to, without constituting subordinated debt, to other senior liabilities in insolvency proceedings openedon
or after January 1,2017.

The Deutsche Bank Group

In October 2015, the next phase of our strategy catled "Strategy 2020" was introduced with four main aims: First to
make Deutsche Bank simpler and more efficient; second to reduce risk; third to strengthen our capital position and
fourth to execute in a more disciplined manner. From 2016 onwards, our core divisions are being restructured along
the client lines that we serve - Institutions, Corporates, Fiduciaries and Private Clients.This is intended to reduce com
plexity and better enable us to better meet clientdemands.

In orderto highlight the financial objectives ofStrategy 2020 two sets offinancial targets wereannounced bythe Group.
The first set of financial targets is expected to be completed by 2018. It primarily covers disposals, headcounts, cost
savings and risk-weighted assets. Thesecond set relates to the leverage ratio, costsavings, dividend payout ratio and
CET 1 capital ratio are set to be achieved by2020. Themost important financial Key Performance Indicators (KPIs) of
the Group are detailed in the table below.
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Key Performance Indicators

Group Key Performance Indicators Status end of2015 Target for 2018 Target for 2020
CRR/CRD4 Common EquityTier 1 capital ratio (fully
loaded)1 ' 11.1 % At least 12.5 % At least 12.5 %
CRR/CRD 4leverage ratio (fully loaded)2 ~ 3.5 % At least 4.5 % At least 5.0 %
Post-tax Return on Average Tangible Equity3 (12.3) % Greater than 10.0% Greater than 10.0 %
Adjusted costs4 €26.5 bn Less than €22 bn per annum Less than € 22 bn per annum
Cost-income ratio5 115.3% -70.0% -65.0%
Risk-weighted assets" € 397 bn € 320 bn € 310 bn
Note: Comparison of the KPIs with prior year plan/forecast not meaningful, as in 2015 a new strategy was formulated.
1 The CRR/CRD 4 fully loaded Common Equity Tier1 ratio represents ourcalculation ofourCommon Equity Tier 1 ratio without taking into account thetransitional

provisions of CRR/CRD 4. Further detail on the calculation of this ratio is provided in the Risk Report.
2 Further detail onthecalculation oftheCRR/CRD 4 leverage ratio (fully loaded) is provided intheRisk Report.
5 Basedon NetIncome attributable toDeutsche Bank shareholders. Calculation is basedonan effective tax rateof(11) %foryearendedDecember 31.2015. For

further information,please refer to "Other information Non-GAAPFinancial Measures" of the report.
4 Total noninterest expenseexcluding restructuring &severance, litigation, impairment of goodwill and otherintangibles and policyholder benefits and claims. For

further information please refer to "Other information Non-GAAP Financial Measures* of the report.
5Total noninterest expensesas a percentage of total netinterest income before provision forcredit lossesplusnoninterest income.
c Excluding expected regulatory inflation.

Within our strategic plan, we used underlying foreign exchange rates of EUR/USD at 1.07 and EUR/GBP at
0.72 in setting the financial targets for 2018 and 2020.

For 2016, we expect revenues to be impacted by the low interest rate environment and challenging trading
conditions. In addition, the impact of restructuring activities across country, client and product portfolio reduc
tions are likely to impact our revenue generation capacity however, at the same time we will be investing into
growth areas of Transaction Banking, Asset Management, Wealth Management and Equities. We expect the
majority ofour restructuring costs to be incurred byend of 2016 with restructuring activities to be completed in
2017. Our total costs will continue to be burdened by litigation and restructuring charges in 2016.

Capital management remains focused on keeping the CRR/CRD 4 fully loaded Common Equity Tier 1 capital
ratio (CET 1 ratio) on track to reach the Strategy 2020 target level of minimum 12.5% by 2018. In 2016, we
expect the fully loaded CET 1 ratio to remain broadly flat so that we would remain capitalized well above regu
latory minimum andSREP requirements. We expect CET 1 capital to remain relatively flat as capital building is
impactedby restructuring cost, litigation, and NCOU de-risking.

We stay committed to reaching a fully loaded CRR/CRD 4 Leverage Ratio of at least 4.5% in 2018 and at
least 5 % in 2020 per Strategy 2020. The tight leverage exposure management stabilized the leverage ratio at
3.5%bytheendof2015. In 2016, wewill continue ouractive CRD 4 exposure management. TheCRR/CRD 4
Leverage Ratio is expected to remain broadlyflat in 2016.

2016 will be a year of focused Strategy 2020 implementation. We expect further restructuring and severance
expenses ofapproximately € 1.0billion, a continued burden from litigation, continued pressure from regulatory
induced costs, bank levy charges and challenging market conditions. We are committed to work towards our
target of10%Post-tax Return onAverage Tangible Equity, when Strategy 2020 isto befully implemented. The
measures planned for implementation in 2016, whilst a burden in that year, are key elements to progress to
wards that target. Overall we expect a partial improvement of our Post-tax Return on Average Tangible Equity
in 2016.

Achieving a structurally affordable cost base is one of our top priorities. We remain committed to our Strategy
2020 target ofan adjusted cost base ofless than€ 22 billion anda cost-income ratio ofapproximately 70 % by
2018. However, 2016 will remain a difficult year for us as it will take some time for our restructuring program to
become visible in our cost base. We intend to continue to identifycost savings and efficiencies, but at the same
time we will invest intechnology and regulatory compliance programs, and we will face higher costs from soft
ware amortisation. We therefore expect our adjusted costs to be broadly flat in 2016 compared to 2015. In
addition, our totalcosts will continueto be burdened by litigation and restructuring charges in 2016. As a result
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we expect our cost-income ratio to improve, but remain at an elevated level in 2016 as we also expect chal
lenges on the revenueside driven bythe low interest rate environment and continued market volatility.

Risk-weighted assets are expected to increase slightly in 2016, mainly driven by an increase of Operational
Risk related risk-weighted assets and planned business growth.This will be partlyoffset by a decrease in risk-
weighted assets resulting from the planned acceleration of our NCOU de-risking program.

In order to support our overall capitalization, the Management Board proposed to the Supervisory Board
to recommend no common share dividend for the fiscal years 2015 and 2016. In our Strategy 2020 an
nouncement, we articulated that we aspire to pay a competitive common share dividend payout ratio in the
medium term.

By the nature of our business, we are involved in litigation, arbitration and regulatory proceedings and investi
gations in Germany and in a number of jurisdictions outside Germany, especially in the U.S. Such matters are
subject to many uncertainties. While we have resolved a number of important legal matters and made progress
on others, we expect the litigation and enforcement environment to continue to be challenging.

Our Business Segments

From 2016 onwards and in accordance with our Strategy 2020 our business operations are going to be organized
under a new structure withthe segments Global Markets(GM), Corporate & Investment Banking (CIB), Private, Wealth
and Commercial Clients (PW&CC), Postbank, Deutsche Asset Management (AM) and Non-Core Operations Unit
(NCOU). The following paragraphs containthe outlook of our business segments in their current organisational set-up.
More details regarding the new structure are also provided in the descriptions of the respective business segments
which follow.

Corporate Banking & Securities

For Corporate Banking &Securities (CB&S), the business environment is highly challenging in 2016. Since the begin
ning of 2016, we have already seen financial markets fall significantly, reflecting concerns on multiple fronts. Ongoing
risks and uncertainties include exposure of global macroeconomic growth to event risks, evolution of central bank
policies, the impact of low oil prices on the energy sector, ongoing regulatory developments, effects offurther balance
sheet de-leveraging, litigation charges and expenditures related to platform enhancements and regulatory require
ments.

In 2016, we see various headwinds which may impact investment banking industry revenues. Challenges, including
financial market turbulence slowing downclient activity, ongoing regulatory pressure, continued pressure on resources
and the potential impact of geo-political events will remain. We expect continued global economic growth in2016 al
though differences inregional growth rates are expected to resultinincreasing divergence in monetary policy.

Weexpect2016 industry DebtSales &Trading revenues to be slightly lower, as an increase in Macro revenues due to
monetary policy divergence will be more than offset by lower Credit revenues. Industry Equity Sales &Trading reve
nues are also expected to be moderately lowerin2016. We expect Corporate Finance industry fee poolsto be lowerin
2016 due to a decline in Advisory deal flow.
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In light ofthe challenging operating environment and increasing pressure on our balance sheet and capital, we laid out
a detailed bank-wide reorganisation plan as a partof Strategy 2020 aimed at increasing efficiency and generating
sustainable returns. As partof this, starting in 2016 Corporate Banking &Securities will be reorganised into two busi
ness divisions: Sales and Trading activities have been combined ina newly created division called Global Markets and
a division calledCorporate&Investment Banking has been created bycombining the Corporate Finance business from
CB&Sand Global Transaction Banking.

For Global Markets, the implementation of Strategy 2020 will entail a reduction in CRD 4 leverage exposure and a
reduction in RWA consumption to partly offset increases driven by Operatinal Risk and Basel 4 regulatory changes.
This will require a reshaping of our business portfolio - by reducing our product, country and client perimeter. We will
also focus on reducing costs, driving platform efficiency and at the same time, enhancing regulatory compliance, con
trol and conduct. The next two years willcontinue to see pressure on returns, as we continue to face RWA increases
(mainlydriven by Operational Risk RWA), reduce our business perimeter and make progress on outstanding issues.

In Corporate Finance, we will continue to focus on enhancing our client relationships, with the target of being a top
three bank for our key corporate clients. We will continue to invest in higher returning products and relationships while
rationalising lower-return and higher risk clients.

Despite challenging market conditions in recent years, and the continued uncertain outlook, we believe that the an
nounced strategic priorities willposition us favourably to face potential challenges and capitalise on future opportunities.

Private & Business Clients

Our Strategy 2020 foresees several transformation measures regarding Private & Business Clients (PBC) including
measures to streamline our organisation, to optimize our branch network in Germany and to invest in digitalization.
PBC's transformation also includes portfolio measures, mainly the sale of our stake in Hua Xia Bank Co. Ltd (Hua Xia)
and the separation of Postbank.

Regarding our19.99% stake in HuaXia, we announced on December 28,2015 thatwe agreed to sellthe entirestake
to PICC Property and Casualty CompanyLimited fora consideration of RMB 23.0 billion to RMB 25.7 billion (approxi
mately € 3.2 billion to € 3.7 billion, based on December2015 exchange rates).The sale is subject to final priceadjust
ments at closing. The completion of the transaction, which is anticipated in the mid-year, is subject to customary
closing conditions and regulatory approvals, including that ofthe China Banking Regulatory Commission.

In the first quarter of2016, Postbank will become a separate segment and the remainder of PBC, which will be called
Private &Commercial Clients (PCC),will be combined with Wealth Management (WM) into the new segment "Private,
Wealth &Commercial Clients (PW&CC)".

PCC aimsto be a leading, digitally enabled advisory bankwith a strong focus on growth in private banking and com
mercial banking. Our objectives include the offering of a seamless private client coverage approach
in Germany, a strengthened European presence, as well as a focus onentrepreneurs in Germany and across Europe.
Furthermore, we intend to invest in digitalization and aim to generate synergies from optimizing
and streamlining product offerings, operations as well as overhead and support functions. We also plan to improve
capital efficiency byfurther strengthening advisory capabilities and byemphasising less capital-intensive products.
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In 2016, we expect revenues from deposit products to continue to suffer from the low interest rate environment while
revenues from creditproducts are expected to grow, reflecting continued customerdemand as well as our strategyto
selectively expand our loan book. We will also continue our focus on investment and insurance products but revenue
dynamics in this business will highly depend on the impactof the current challenging macroeconomic environmenton
customer confidence. Loan loss provisions were on very low levels in 2015 and we currently do not expect them to
declinefurtherfrom these levels. Both our revenues and noninterestexpenses could be impacted byfurtherregulatory
requirements, and noninterest expenses in 2016 will include charges and investment spend related to the execution of
the above-mentioned transformation measures. The aforementioned expectations regarding PCC apply for Postbank
accordingly. Particularly, revenues are expected to be impacted by the low interest environment.

Global Transaction Banking

The ongoing low interest rate levels with even negative rates in key markets, volatile stock markets, the highly
competitive environment and challenges from geopolitical events are expected to continue to put downward
pressure on business for Global Transaction Banking (GTB) in 2016.

In particular, we expect adverse impacts on our Cash Management business. Building on the strong result in
2015 and planned investments into the transaction banking business in light of Strategy 2020, we anticipate
overall stable developments of volumes in 2016. With our continued focus on building and deepening client
relationships, our comprehensive suite of products and our renowned service excellence, we believe we are
well-placed to cope with the challenging environment. We will continue to invest in our businesses, notablyour
processes and ITplatforms, while maintaining strictrisk, cost and capital discipline to furtherenhance the resil
ience of our business model. The focus for 2016 will continue to be on regulatory compliance, control and
conduct along with system stability. This will provide a strong foundation for future growth of GTB. Effective
January 1, 2016, GTB together with Corporate Finance will be partof the business division called Corporate &
Investment Banking.

Deutsche Asset & Wealth Management

Asset and wealth managers face numerous challenges in2016, including an uncertain economic outlook, volatile eq
uity and credit markets and continued low interest rates, combined with fierce competition and rising costs associated
with regulation. Growth in most developed economies is likely to remain relatively flat, however many emerging coun
tries may see slower growth and increased volatility, impacting investor risk appetite and potentially impacting asset
flows. Turbulent conditions create opportunities for active investment management across traditional and alternative
assets, as well as fortrusted financial advice and guidance. Asa result, we believe diversified, solutions-oriented asset
andwealth managers thatcanleverage scaleandintellectual capital tosupport their clients will fare better thanmost.

In 2016, Deutsche Bank will restructure Asset & Wealth Management. High net worth clients will be served by
Deutsche Bank Wealth Management, a distinct business within the Private, Wealth & Commercial Clients division.
Deutsche Asset Management will become a stand-alone division focused on providing investment solutions to institu
tions and intermediaries that serve individual clients.

In Asset Management, we expect a further shift in investor preferences toward alternatives (including hedge funds,
private equity, real estate, andinfrastructure) and passive products (including index andexchange-traded products). As
a result, we anticipate asset inflows inalternatives and passive products to outpace otherasset classes in2016. Addi
tionally, weexpect continued growth ofretirement solutions anddemand for outcome-oriented solutions, particularly in
developed markets as a result of ageing demographics. Together, these trends align with our investments to
strengthen capabilities across products, channels and regions. With existing products and new launches planned,
Deutsche Asset Management aims to grow its share in the market. As new structural changes are implemented, we
intended to streamline front-to-back investment processes to serve our clients.
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In Wealth Management, weexpect Ultra-High Net Worth (UHNW) individuals to remain the wealth industry's fastest
growing client segment. Weintend todrive growth through a targeted regional coverage model and bydelivering cross-
asset class, cross-border investment opportunities and solutions, as well as access to the broader capabilities of
Deutsche Bank. We have designed segment-specific strategies, improved client analytics and deepened client rela
tionships to help us achieve our aim to become the advisorof choice for UHNW individuals and a top fivewealth man
ager globally. Delivery of this ambition will be underpinned by our product suite and expertise in managed solutions,
lending and capital markets.

Despite anticipated growthof the global asset and revenue pools, revenue performance remains dependent on market
levels due to the high level of recurring fee revenue. The current level of markets would indicate downward revenue
pressure despite various strategic growth initiatives. Fee compression and heightened competition require a dynamic
and cost efficient operating model. In 2016, additional technology and operations improvements will continue to be
implemented, equipping both Asset Management and Wealth Management with adequate IT infrastructure to serve
their clients. Further initiatives will be launched to streamline our geographic and operational footprint to support Group
simplification efforts.

Non-Core Operations Unit

The Non-Core Operations Unit (NCOU) will focus on reducing leverage and risk-weighted assets with an ambi
tion to materially unwind the remaining positions by the end of 2016, such that residual risk-weighted assets
are less than € 10 billion in aggregate. Challenges in the overall market environment may impact the execution
of NCOU's strategy, specifically in terms of the associated timeline and financial impact. This uncertainty co
vers a number of factors that can impact the de-risking activity, however this accelerated wind down is estimat
ed to be accretive to the Group's capital ratios. In addition, the cost of servicing high interest rate liabilities
currently included in NCOU revenues will be allocated to a new Postbank segment in 2016. We expect the
litigation and enforcement environment to remainchallenging forthe foreseeable future.
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Risks and Opportunities

The risks and opportunities that we believe are likely to occur have been incorporated into our Outlook. The following
section focuses on future trends or events that may result in downside risk or upside potential of what we have
anticipated in our Outlook.

Risks

Macro-economic and market conditions

Ifgrowth prospects, the interest rate environment and competition in the financial services industry worsen compared
to the expectation in our Outlook, this could adversely affect our business, results of operations or strategic plans.

An elevated level of political uncertainty and the inaeasing attractiveness to voters of populist parties in a number of
countries in the European Unioncould lead to a partial unwinding of European integration. Furthermore, anti-austerity
movements in some member countries of the eurozone could undermine confidence in the continued viability of those
countries' partciption in the euro. An escalation of political risks could have unpredictable political consequences as
well as consequences for the financial system and the greater economy, potentially leading to declines in business
levels, write-downs of assets and losses across our businesses. Our ability to protect ourselves against these risks is
limited.

Wemaybe required to takeimpairments onourexposure to the sovereign debtofEuropean and othercountries ifthe
sovereign debt crisis reignites. Thecredit default swaps into which we have entered to manage sovereign credit risk
may not be availableto offsetthese losses as anticipated.

Adverse market conditions, unfavorable prices and volatility as well as cautious investor and client sentiment may in
the futurematerially and adverselyaffectour revenues and profits.

In case AT1 coupons cannot be serviced duetoinsufficient available distributable items (ADI) for Deutsche Bank AG in
accordance withstand-alone entityreporting under HGB this could lead to higherfunding costs.

Regulatory reforms

The regulatory reforms enacted and proposed in response to weaknesses in the financial sector together with the
increased regulatory scrutiny and discretion will impose material costs on us. This alsocreatessignificant uncertainty
for us and may adversely affect ourbusiness plans and ourability toexecute ourstrategic plans. Those changes that
require us to maintain increased capital may significantly affect our business model, financial condition and result of
operation as well as the competitive environment generally. Other regulatory reforms, such as bank levies, may also
materially increase ourforecasted operating costs. Regulatory reforms in respect of resolvability or resolution meas
ures may also impact our shareholders and creditors.
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Legal and regulatory proceedings

We are subject to a number of legal proceedings and regulatory investigations whose outcome is difficult to estimate
and whichmay substantiallyand adversely affect our planned results of operations, financial conditionand reputation.

Risk management policies, procedures and methods as well as operational
risks

Although we have devoted significant resources to develop our risk management policies, procedures and methods,
including with respect to market, credit, liquidityand operational risk, they may not be fullyeffective in mitigating our risk
exposures, particularly in response to extreme market conditions or in response to emerging risks.

Strategy 2020

Ifwe are unable to implement successfully our Strategy 2020, which is also subject to the previously men-tioned fac
tors, we may be unable to achieve our financial objectives, or we may incur losses or low profitability or erosions of our
capitalbase, and our financial condition, results of operations and share price may be materially and adversely affected.

Opportunities

Macro-economic and market conditions

Should the economicconditions, such as growth prospects, the interestrate environment and competitive conditions in
the financial services industry improve beyondforecasted levels, this could lead to increasing revenues that may only
be partially offset byadditional costs, thus improving both income before income taxesand cost-income ratio directly
and subsequently improving regulatory measures such as CET 1 and leverage ratio.

If market conditions, price levels, volatility and investor sentiment develop better thanexpected, this may also positively
impact ourrevenues and profits. Similarly, if weexperience higher levels ofcustomer demand and market share than
anticipated, this may positively affectour results ofoperations.

Strategy 2020

Strategy 2020 seeks toenable us to become a simpler and more efficient, less risky, better capitalized and better run
organization. The implementation ofStrategy 2020 may create further opportunities ifimplemented to a greater extent
or under more favorable conditions than anticipated. If businesses and processes improve beyond our planning as
sumptions and costefficiencies canbe realized sooner ortoa greater extent than forecasted, this could also positively
impact our results of operations.
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Introduction

Disclosures in line with IFRS 7 and IAS 1, as well as IFRS 4

The following Risk Report provides qualitative and quantitative disclosures about credit, market and other risks in line
with the requirements of International Financial Reporting Standard 7 (IFRS 7) Financial Instruments: Disclosures, and
capital disclosures required by International Accounting Standard 1 (IAS 1) Presentation of Financial Statements, as
well as qualitative and quantitative disclosures about insurance risks in line with the requirements of International Fi
nancial Reporting Standard 4 (IFRS 4) Insurance contracts. Information which forms part of and is incorporated by
reference into the financial statements of this report is marked by a bracket in the margins throughout this Risk Report.

Disclosures according to Pillar 3 of the Basel 3 Capital Framework

Most disclosures according to Pillar 3 of the Basel 3 Capital Framework, which are implemented in the European Union
by the CRR and supported by EBA Implementing Technical Standards are published in our re-established additional
Pillar3 report, which can be found on our webpage. Incases where disclosures in this Risk Report also support Pillar3
disclosure requirements these are highlighted by references fromthe Pillar3 Report intothe Risk Report.

Disclosures according to principles and recommendations of the Enhanced
Disclosure Task Force (EDTF)

in 2012 the Enhanced DisclosureTask Force ("EDTF) was established as a private sector initiative under the auspice
of the Financial Stability Board,with the primary objective to developfundamental principles for enhanced risk disclo
sures and to recommend improvements to existing risk disclosures. As a member of the EDTF we adhered to the
disclosure recommendations in this RiskReport and also partlyinour re-established additionalPillar3 Report.
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Risk and Capital Overview

Key Risk Metrics

The following selected key risk ratios and corresponding metrics form part of our holistic risk management across
individualrisk types. Common EquityTier 1 Ratio (CET 1), Intemal Capital Adequacy Ratio (ICA), Leverage Ratio (LR),
Liquidity Coverage Ratio (LCR), and Stressed Net Liquidity Position (SNLP) as high level metrics are fully integrated
across strategic planning, risk appetite framework, stress testing, and recovery & resolution planning practices, which
are reviewed and approved by our Management Board at least annually. Apart from Internal Capital Adequacy Ratio
and Total Economic Capital, the following ratios and metrics are based on the fully loaded CRR/CRD 4 rules.

Common Equity Tier 1 Ratio

2015:11.1 %

2014:11.7 %

Internal Capital Adequacy Ratio

2015:146 %

2014:174%

Leverage Ratio

2015: 3.5 %

2014:3.5 %

Liquidity Coverage Ratio
2015:119 %

20141:119 %

Stressed Net Liquidity Position
2015: €46 billion

2014: € 24 billion

1Calculated in accordance with the Basel 3 specification.

Total Risk-Weighted Assets

2015: € 396.7 billion

2014: € 394.0 billion

Total Economic Capital

2015: € 38.4 billion

2014: €31.9 billion

Leverage Exposure

2015: € 1,395 billion

2014: € 1,445 billion

For further details please refer to sections "Risk Appetite and Capacity, Recovery and Resolution Planning, Stress
Testing, Risk Profile, Internal Capital Adequacy Assessment Process, Capital Instruments, Development ofRegulatory
Capital, Development of Risk-Weighted Assets, Leverage Ratio, Liquidity Coverage Ratio, Liquidity Buffer, Stress
Testingand ScenarioAnalysis, and High Quality Liquidity Assets".
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Overall Risk Assessment

Keyriskcategories include 1) financial risks such as credit risk (counterparty risk, industry risk, country risk and product
risk), market risk (trading, non-trading and traded default risk), liquidity risk, business risk (including tax and strategic
risk), and 2) non-financial risks (NFRs) including reputational risk and operational risk (with important sub-categories
compliance risk, legal risk, model risk, information security risks, fraud risks, and money laundering risks). We manage
the identification, assessment and mitigation of top and emerging risks through an internal governance process and the
use of risk management tools and processes. Our approach to identification and impact assessment aims to ensure
that we mitigate the impact of these risks on our financial results, long term strategic goals and reputation. Please refer
to section "Riskand Capital Management" for detailed information on the management of our material risks.

As part of our regular riskand cross-risk analysis, sensitivitiesof the key portfolio risks are reviewed using a bottom-up
riskassessment and through a top-down macro-economic and political scenario analysis. This two-pronged approach
allows us to capture not onlyrisks that have an impactacross our riskinventories and business divisions but also those
that are relevant only to specific portfolios.

Current portfolio-wide risks on which we continue to focus include: the economic slowdown and financial market volatil
ity in China and potential contagion to othereconomies, the impact ofthe ongoing slump in oil prices on keyproducing
countries and related industries and the potential increases in interest rates by the U.S. Federal Reserve Bank,which
could drive further capital outflows from Emerging Markets. In addition, global geopolitical risks remain elevated and
have intensified in recent months.

Our credit exposure from the Oil &Gas sector accounts for less than 2 % of ourtotal main credit exposure and ap
proximately € 16 billion, ofwhich gross loans account for € 5 billion and irrevocable lending commitments account for €
8 billion. Inour viewwe do not have over-sizedconcentrations in Emerging Markets countries.Our Chinacredit portfo
lio is mainly with systemically important local Financial Institutions, financially strong state-owned, privately owned
corporates and subsidiaries ofMultinational Companies. More information isincluded in "Credit Risk Exposure" section.

The assessmentof the potential impacts of these risks is made through integration into our group-wide stress tests
which assessour ability toabsorb these events should they occur. The results ofthese tests showed that we currently
have adequate capital and liquidity reserves to absorb the impact of these risks if they were tomaterialize in line with
the tests' parameters. Information about risk and capital positions for our portfolios can befound in the "Risk and Capi
tal Performance" section.

Consistent with prior years, the year 2015 continued to demonstrate the trend ofincreasing global regulation ofthe
financial services industry, which we view as likely to persist through the coming years. We arefocused onidentifying
potential political and regulatory changes and assessing the possible impact on our business model and processes.

The overall focus ofRisk andCapital Management throughout 2015 was onmaintaining our risk profile in line with our
risk strategy, increasing our capital base and supporting our strategic management initiatives with a focus on balance
sheetoptimization. This approach is reflected across thedifferent risk metrics summarized below.
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The table below shows our overall risk position as measured by the economic capital usage calculated for credit, mar
ket, operationaland business riskfor the dates specified.To determine our overall (economic capital) risk position, we
generally consider diversification benefits across risk types.

Overall risk position as measured by economic capital usage by risk type

in€m.

(unless stated otherwise)

Credit risk

Market risk

Trading market risk
Nontrading market risk

Operational risk

Business risk

Diversification benefit1

Total economic capital usage

2015 increase (decrease)
from 2014

Dec 31. 2015 Dec 31. 2014 in€m. in%

13,685 12,885 799 6

17,436 14,852 2,583 17

4,557 4,955 (397) (8)
12.878 9.898 2,981 30

10,243 7.598 2,644 35

5,931 3.084 2.846 92

(8,852) (6.554) (2,297) 35

38,442 31,866 6,576 21

1 Diversificationbenefit across credit, market, operational and strategic risk (largest part of business risk).

As of December 31, 2015, our economic capital usage amounted to €38.4 billion, which was €6.6 billion, or 21 %,
above the € 31.9 billion economic capital usage as of December 31,2014. The higher overall risk position was mainly
driven by a higherloss profile forstrategicriskand operational risk, methodology enhancements in nontrading market
risk and internal model recalibration in credit risk.

The economic capital usage for credit risk increased to € 13.7 billion as of December 31, 2015, € 799 million or 6 %
higher compared to year-end 2014. This changemainly reflects increases from the internal model recalibration.

The economic capital usage fortrading marketrisk decreased by€ 397 million and was mainly driven by reductions in
the credit spread and foreign exchangecomponents. Nontrading market risk economic capital usage increased by€
3.0 billionor 30 % to € 12.9 billion as of December 31, 2015. The increase is mainly driven by methodology enhance
ments with regards to capturing credit spread risk of securities held as liquidity reserve, participation and equity com
pensation risk as well as an increased structural foreign exchange risk exposure mostly due to appreciation ofthe US
dollar against the Euro.

The operational risk economic capital usagetotaled € 10.2 billion as ofDecember 31, 2015, which is€ 2.6billion or35%
higher compared to year-end 2014. The increase was mainly driven by legal operational risk losses including legal
provisions andan increased operational risk loss profile ofthe industry as a whole. This is reflected in theoperational
risk loss data that has given rise to the increased economic capital usage and which is largely due to the outflows
related to litigation, investigations and regulatory enforcementactions.

Ourbusiness risk economic capital methodology capturesstrategic risk, which also implicitly includes elementsof non
standard risks including refinancing and reputational risk, and a tax risk component. The business risk increased by€
2.8 billion to €5.9 billion as of December 31, 2015. This increase reflected a higher economic capital usage for the
strategic risk component driven bya combination of planned restructuring costs and conservative earnings expecta
tions for 2016.

The inter-risk diversification effect of the economic capital usage across credit market, operational and strategic risk
increased by €2.3 billion, or 35%, as of December 31, 2015, due to an increase in economic capital usage before
diversification and a methodology update in the first quarter 2015.

Our mix of various business activities results in diverse risk taking by our business divisions. We also measure
the key risks inherent intheir respective business models through the undiversified Total Economic Capital (EC) metric,
which mirrors each business division'sriskprofile before taking intoaccount cross-risk effects at the Group level.
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Risk profile ofour businessdivisions as measuredbyeconomic capital and risk-weighted assets
Dec 31, 2015

Deutsche
Corporate Private & Global Asset & Non-Core Consoli

in € m. (unless Banking & Business Transaction Wealth Operations dation & Total Total
stated otherwise) Securities Clients Banking

2.076

Management

456

Unit

777

Adjustments

18

in€m. in%

Credit Risk 6.634 3.724 13.685 36

Market Risk 5.722 4.264 203 2,248 695 4.303 17.436 45

Operational Risk 6,778

5,662

871 1.077

7

1.054

1

463

261

0

0

10.243

5.931

27

Business Risk 0 15

Diversification

Benefit1 (5,691) (1.314) (622) (714) (377) (133) (8.852) (23)
Total EC in € m. 19.105 7.544 2,741 3,045 1,819 4,188 38.442 100

in% 50 20 7 8 5 11 100 N/M

Risk-weighted
assets2 195.096 80,016 52,062 23,795 34,463 11.283 396,714 N/M

M.'M-N<xm«a!*ig&ii

1 Diversification benefit across credit, market, operational and strategic risk (largest part of business risk).
2 Risk-weighted assets and capital ratios are based upon CRR/CRD 4 fully-loaded.

Dec 31. 2014

Deutsche

Corporate Private & Global Asset & Non-Core Consoli

in € m. (unless Banking & Business Transaction Wealth Operations dation & Total Total

stated otherwise) Securities

5.799

Clients Banking

2,302

Management

323

Unit

868

Adjustments

46

ln€m. in%

Credit Risk 3,547 12,885 40

Market Risk 5,153 3,200 185 1,987 1,308 3,020 14,852 47

Operational Risk 3,569 1.088 150 722 2,070 0 7,598 24

Business Risk 2,581 0 4 1 499 0 3,084 10

Diversification

Benefit1 (3,441) (1.095) (262) (611) (1.087) (59) (6.554) (21)

Total EC in €m. 13.661 6,740 2,379 2,420 3,658 3,008 31.866 100

in% 43 21 7 8 11 9 100 N/M

Risk-weighted
assets2 175,575 79,571 43,265 16.597 58,524 20,437 393.969 N/M

1 Diversification benefit across credit, market, operational and strategic risk (largest part of business risk).
* Risk-weighted assets and capitalratiosare based upon CRR/CRD 4 fully-loaded. Amounts allocatedto the business segments have been restated to reflect

comparatives according to the structure as of December 31,2015.

Corporate Banking &Securities' (CB&S) risk profile is dominated byits trading insupportof origination, structuring and
market making activities, which gives rise to marketriskand creditrisk. Further creditrisksoriginate from exposures to
corporates and financial institutions. The share of the operational risk in CB&S' risk profile has increased significantly
over the last year reflecting a higher loss profile in the industry, internal losses as well as a change in the allocation
methodology within the Group. The remainder of CB&S' risk profile is derived from strategic risk component of the
business risk in lightof the less optimisticearnings outlook for2016.

Private &Business Clients' (PBC) risk profile comprises credit riskfrom retail and small and medium-sizedenterprises
(SMEs) lending as well as nontrading market riskfrom investment risk, modeling of client deposits and credit spread
risk. The increase in PBC's overall risk profile over 2015 was mainlydriven by methodologyupdate for investment risk
(primarily related to Hua XiaBank Co. Ltd.)as wellas higher credit spread risk.

Global Transaction Banking's (GTB) revenues are generated from various products withdifferent risk profiles.The vast
majority of its riskrelates to creditrisk inthe Trade Finance business and operational risk. The relatively low market risk
mainly results from modeling of client deposits.

The main risk driver of Deutsche Asset & Wealth Management's (Deutsche AWM) business are guarantees on invest
ment funds, which we report as nontrading market risk. Otherwise Deutsche AWM'sadvisory and commission focused
business attracts primarilyoperational risk. The increased economic capital usage over 2015 was mainly driven by a
highernon-trading market risk from increased credit spread and default risk in guaranteed funds' portfolio composition
as well as an increased share from group operational risk capital based on the change in the divisional allocation
methodology within the AMAmodel.
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The Non-Core Operations Unit (NCOU) portfolio includes activities that are non-core to the Bank's future strategy;
assets earmarked forde-risking; assets suitable for separation; assets withsignificantcapital absorption but lowreturns;
and assets exposed to legal risks. NCOU's risk profile covers risks across the entire range of our operations primarily
comprising credit and market risks targeted where possible for accelerated de-risking. The share of the operational risk
in NCOU's risk profile has decreased significantly over the last year reflecting a change in the allocation methodology
within the Group.

Consolidation & Adjustments mainly comprises nontrading market risk for structural foreign exchange risk, pension risk
and equity compensation risk. The increase in nontrading market risk compared to 2014 was mainly driven a higher
structural foreign exchange risk and a methodology change for equity compensation risk.

Risk and Capital Framework

Risk Management Principles and Governance

The diversity of our business model requires us to identify, assess, measure, aggregate and manage our risks, and to
allocate our capital among our businesses. Risk and capital are managed viaa framework of principles, organizational
structures and measurement and monitoring processes that are closely aligned with the activities of the divisionsand
business units:

- Core risk management responsibilities are embedded inthe Management Board and delegatedto senior risk man
agement committees responsible for execution and oversight. The Supervisory Board regularly monitors the risk
and capital profile.

- We operate a Three Lines of Defense ("3LoD") risk management model. The 1st Line of Defense ("1sl LoD") are all
the business divisions and service providing infrastructure areas (Group Technology Operations and Corporate
Services) who are the "owners" ofthe risks. The 2nd Line ofDefense ("2nd LoD") are all the independent risk and
control infrastructurefunctions.The 3rd Lineof Defense ("3rd LoD") is Group Audit, which assures the effectiveness
of our controls. The 3LoD model and the underlying design principles apply to all levels of the organization, i.e.,
group-level, regions, countries, branches and legal entities. All 3LoD are independent ofoneanother andaccounta
blefor maintaining structures that ensureadherenceto the designprinciples at all levels.

- Risk strategy is approved by the Management Board onan annual basis and is defined based on the Group Risk
Appetite and Strategic and Capital Planinorderto align risk, capital and performance targets.

- Cross-risk analysis reviews areconducted across theGroup to validate that sound risk management practices and
a holistic awareness of risk exist.

- All material risk types are managed via risk management processes, including: credit risk, market risk, operational
risk, liquidity risk, business risk, reputational risk, model risk and compliance risk. Modeling and measurement ap
proaches for quantifying risk and capital demand are implemented across the material risk types. Non-standard
risks (reputational risk, model risk, compliance risk) areimplicitly covered in our economic capital framework, primar
ily within operational and strategic risk. For more details, refer to section "Risk and Capital Management" for the
management process of our material risks.

- Monitoring, stress testing tools and escalation processes are in place for key capital and liquidity thresholds and
metrics.

- Systems, processesand policies are critical components ofourrisk management capability.
- Recovery planning provides the escalation path for crisis management governance and supplies senior manage

ment with a listof actions designed to improve the capitaland liquidity positions in a stress event
-' Resolution planning is closely supervised byour resolution authority, the Single Resolution Board fSRB"). Itpro

vides a strategy tomanage Deutsche Bank in case ofdefault. It isdesigned to prevent theneedfor taxpayer bailout
and strengthenfinancial stability bythe continuation ofcritical servicesdelivered to the widereconomy.
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Risk Governance

Ouroperationsthroughout the world are regulatedand supervised by relevantauthorities in each of the jurisdictions in
which we conduct business. Such regulation focuses on licensing, capital adequacy, liquidity, risk concentration, con
duct of business as well as organizational and reporting requirements. The European Central Bank in connection with
the competent authorities of EU countries which joined the Single Supervisory Mechanism via the Joint Supervisory
Team act in cooperation as our primary supervisors to monitor our compliance with the German Banking Act and other
applicable laws and regulations as well as the CRR/CRD 4 framework and respective implementations into German
law.

European banking regulators assess our capacity to assume risk in several ways, which are described in more detail in
the section "Regulatory Capital" of this report

Several layers of management provide cohesive risk governance:

- The SupervisoryBoard is informed regularlyand - as necessary - on special developments inour risk situation, risk
managementand risk controlling, as well as on our reputation and material litigation cases. It has formed various
committees to handle specific tasks.

- Atthe meetings of the Risk Committee, the Management Board reports on credit, market, liquidity, business, com
pliance, model, operational as well as litigation and reputational risks. It also reports on credit risk strategy, credit
portfolios, loans requiring a Supervisory Board resolution pursuant to law or theArticles ofAssociation, questions of
capital resources and matters of special importance due to the risks they entail. The Risk Committee deliberates
with the Management Board on issues of the aggregate risk disposition and the risk strategy and supports the Su
pervisory Board in monitoring the implementation of this strategy.

- The Integrity Committee monitors the Management Board's measures thatpromote thecompany's compliance with
legal requirements, authorities' regulations and the company's own in-house policies. It also reviews the Bank's
Code of Business Conduct and Ethics, monitorsand analyzes the Bank's legal and reputational risks and advocates
their avoidance.

- TheAudit Committee monitors, among othermatters, the effectiveness ofthe risk management system, particularly
the intemal control system and the internal audit system.

- The Management Board is responsible for managing Deutsche Bank Group in accordance with thelaw, theArticles
ofAssociation and its Terms of Reference with the objective of creating sustainable value in the interest of the com
pany, thus taking into consideration the interests ofthe shareholders, employees and other stakeholders. The Man
agement Board is responsible for establishing a proper business organization, encompassing an appropriate and
effective risk management. In agreement with the Supervisory Board and with theaim to ensure an effective gov
ernance ofresources and risk, the Management Board has established theCapital and Risk Committee ("CaR"), the
Risk Executive Committee ("Risk ExCo").the Non-Financial Risk Executive Committee ("NFR ExCo"). and the
Group Reputational Risk Committee ("GRRC") whose roles aredescribed in more detail below. In thefourth quarter
of 2015. the Management Board streamlined the number of directly established committees. Hence, a revised
committee governance structure is being prepared which will, going forward, combine risk management-relevant
matters under one committee, starting 1. April2016.
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Risk Management Governance Structure of the Deutsche Bank Group

Supervisory Board

Audit Committee

Monitors the effectiveness of the risk

management system, particularly of the
internal control system and the internal

audit system.

Risk Committee

Advises on overall risk appetite and/or
risk strategy and monitors strategy

implementation by the management.
Discusses the risk strategy, key risk

topics and portfolios.

Integrity Committee

Monitors compliance with legal
requirements, authorities' regulation and

in-house policies. Precautionary monitoring
and strategic analysis of legal and

reputational risk.

Capital & Risk
Committee

Integrated planning and monitoring
of Deutsche Bank's risk profile
and capital capacity as well as

defining the Intemal Capital
Adequacy Assessment Process

Specialized sub
committees

Management Board

Overall Risk and Capital Management Supervision

Risk Executive

Committee

Identification, analysis and
mitigationof risks, risk policy,

organization and
governance of risk management
and day- to-day risk and capital

management

Specialized sub
committees

Non-Financial Risk

Executive Committee

Ensures oversight, governance
and coordination of non-ftnancial
risk management and establishes

a cross-risk and holistic

perspective of key non-financial
risks

Group Reputational
Risk Committee

Ensures the oversight,
Ensures the oversight,

governance and coordination
of the reputational risk

management

Regional sub
committees

Thefollowing functional committees are central tothe management ofrisk in Deutsche Bank:

- TheCaRoverseesand controls integrated planning and monitoring ofourrisk profile and capital capacity, providing
an alignment of risk appetite, capital requirements and funding/liquidity needs with Group, divisional and sub-
divisional business strategies. It provides a platform todiscuss andagreestrategic issues impacting capital, funding
and liquidity among Risk, Government &Regulatory Affairs, Finance and the business divisions. The CaR initiates
actionsand/ormakes recommendations to the Management Board. Itis also responsible formonitoring our riskpro
file against our risk appetite ona regular basis and determining whether a matter should be escalated orother ac
tions should be taken. The CaR monitors the performance of our risk profile against earlywarning indicators and
recovery triggers, and provides recommendations totheManagement Board to invoke defined processes and/or ac
tions under the recovery governance framework ifrequired.

- The Risk ExCo identifies, controls and manages all risks including risk concentrations at Group level. Itis responsi
blefor risk policy, the organization andgovernance ofrisk management and overseesthe execution ofrisk and cap
ital management including identification, assessment and risk mitigation, within the scope of the risk and capital
strategy(Risk and Capital Demand Plan) approved bythe Management Board.

- The Non-Financial Risk Executive Committee ("NFR ExCo") oversees, governsand coordinatesthe managementof
non-financial risks in Deutsche Bank Group and establishes a cross-risk and holistic perspective of the key non-
financial risks ofthe Group. Itis taskedto define the non-financial risk appetite framework, to monitor and control the
non-financial risk operating model, including the Three Lines of Defense principles and interdependencies between
business divisions and control functions and within control functions.

- The Group Reputational Risk Committee ("GRRC") is responsible for theoversight, governance andcoordination of
thereputational risk management andprovides for an appropriate look-back anda lessons learnt process. It reviews
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and decides all Reputational Risk issues escalated by the Regional Reputational Risk Committees ("RRRCs") and
RRRC decisionswhich have been appealed by the Units. Itprovides guidance on Group-wide reputational riskmat
ters, including communication of sensitive topics, to the appropriate levels of Deutsche Bank Group. The RRRCs
which are sub-committees of the GRRC, are responsible for the oversight, governance and coordination of the
management of reputational risk in the respective regions on behalf of the Management Board.

- The Portfolio Risk Committee ("PRC") supports the Risk ExCo and the CaR with particular emphasis on the man
agement of Group-wide risk patterns includingthe review and governance of key concentration risks.

- The Living Wills Committee ("LWC") is the dedicated sub-committee of the CaR with focus on recovery and resolu
tion planning. Itoversees the implementation of our recovery and resolution plans and enhancements to the Group's
operational readiness to respond to severe stress or the threat of a severe stress.

- The Regulatory Capital Committee ("RCC") is a further sub-committee of our Capital and Risk Committee. It is
tasked with oversight on our risk quantification models. The RCC has also responsibility for the oversight and con
trol of our Internal Capital Adequacy Assessment Process ("ICAAP"). Together with the PRC, It oversees our
Group-wide stress tests, reviews the results and proposes management action, if required. It monitors the effective
ness of the stress test process and aims to drive continuous improvement of our stress testing framework.

Multiple senior membersare members of the CaR as well as the RiskExCo, NFR ExCoand/or GRRC, which facilitates
the information flow between these committees.

We will continue to enhance the aforementioned committee structure going forward culminating into a single committee
overseeing risk mattersthat are establishedbythe Management Board namely the Group RiskCommittee.

OurChief Risk Officer ("CRO"), whois a memberof the Management Board, has Group-wide, supra-divisional respon
sibility for the management of all credit, market and operational risks as well as for the comprehensive control of risk,
i.e., including liquidity risk, and continuing development of methods for risk measurement. In addition, the Chief Risk
Officer is responsible for monitoring, analyzing and reporting risk on a comprehensive basis, including asset and liability
gap,capital, liquidity, legal, compliance and regulatory risks, as well as othernon-financial risks.

TheCRO has direct management responsibility for the following risk management functions: Credit Risk Management,
Market Risk Management Operational Risk Management and Liquidity Risk Control.

These are established with the mandate to:

- Support that the business within each division is consistent with the risk appetite that the CaR has set within a
frameworkestablished by the Management Board;

- Determine and implement risk and capital management policies, procedures and methodologies thatare appropri
ate to the businesses within each division;

- Approve credit, market and liquidity risklimits;
- Conduct periodic portfolio reviews tokeepthe portfolio ofrisks within acceptable parameters; and
- Develop and implement risk and capital management infrastructures and systems that are appropriate for each

division. *

Dedicated divisional Chief Risk Officers as well as regional Chief Risk Officers for Germany, for the Americas and for
Asia-Pacific have been appointed to establish holistic risk management coverage. Since January 2016, along with
Deutsche Bank's business divisions, the responsibilitiesof the divisional CROs have been aligned.

The heads of the aforementioned risk management functions as well as the regional and divisional Chief Risk Officers
have a reporting line into the CRO.

In 2015 our 3LoD program concluded and ownership for maintenance and development of the 3LoD framework was
transferred to ORM. The 3LoD program established Divisional Control Officers ("DCO") to strengthen capabilities
across the 1st LoD as risk owners, while clarifying control accountabilities and enhanced standards across 2nd LoD
controlfunctions. A new non-financial Risk and Control Management framework and IT platform was established to
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manage the effectiveness of the control environment by the 1st and 2nd LoD and is currently being rolled outand
further enhanced.

Several teams within the riskmanagementfunctions coveroverarching aspects of risk management Theirmandate is
to provide an increasedfocus on holistic risk management and cross-risk oversight to further enhance our risk portfolio
steering. Key objectives are to:

- Drive key strategic cross-risk initiatives and establishgreater cohesion between defining portfolio strategy and gov
erning execution, including regulatory adherence;

- Provide a strategic and forward-looking perspective on the key risk issues for discussion at senior levels within the
bank (risk appetite, stress testing framework);

- Strengthen risk culture in the bank; and
- Foster the implementation of consistent risk management standards.

Since January 2016, these tasks have been consolidated into the newly created Enterprise Risk Management (ERM)
function. ERM also sets the bank-wide risk management framework aimed at identifying and controlling risks across
the institution within the agreed risk appetite.

Also since January 1,2016, the second line of defence oversight for both the Group Data Management Office (GDMO)
and the Chief Infomiation Security Office (CISO) transferred to the Risk organization as well as Corporate Security &
Business Continuity (CSBC),demonstrating our increased focus on holistic management of non-financial risks.

Our Finance, Risk and Group Audit functions operate independently of our business divisions. It is the responsibilityof
the Finance and Risk departments to quantify and verifythe risk that we assume and maintain the quality and integrity
ofourrisk-related data. Group Audit as our3rd Line of Defence, independently examines, evaluates and reports on the
adequacy of both the design and effectiveness of the systems of internal control including the risk management sys
tems.

The integration of the risk management of our subsidiary Deutsche Postbank AG is promoted through harmonized
processesfor identifying, assessing, managing, monitoring, and communicating risk, the strategies and procedures for
determining and safe guarding risk-bearing capacity, and corresponding intemal control procedures. Key features of
the joint governance are:

- Functional reporting linesfrom the Postbank Risk Management to Deutsche BankRisk;
- Participation of voting members from Deutsche Bank from the respective risk functions in Postbank's key risk com

mittees and vice versa for selected key committees; and
- Implementation of key Group risk policiesat Postbank.

The key risk management committees of Postbank, in all ofwhich Postbank's Chief Risk Officer or seniorrisk manag
ers of Deutsche Bank are voting members, are:

- The Bank Risk Committee, which advises Postbank's Management Board with respect to the determination of over
all risk appetite and risk and capital allocation;

- The Credit Risk Committee, which is responsible for limit allocation and the definition of an appropriate limit frame
work;

- The Market Risk Committee, which decides on limit allocations as well as strategic positioning of Postbank's bank
ing and trading book and the management of liquidity risk;

- The Operational Risk Management Committee, which defines the appropriate risk framework as well as the limit
allocation for the individual business areas; and

- The Model and Validation Risk Committee, which monitors validation of all rating systems and risk management
models.
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in2014, the full integrationof large clients was completed. These are now centrally managed on our credit platformand
the regulator extended acceptance for the use of the joint model parameters for large cap corporate clients and finan
cial institutions.

Following the announcement of Strategy 2020 at the end of April 2015 - in the context of which we intend to de-
consolidate and sell Postbank and its subsidiaries - further system integration was halted. However, the achieved level
of integration and joint risk management described above is planned to be maintained unchanged until Postbank ceas
es to be a part of Deutsche Bank Group.

In parallel, work has commenced to prepare the complete separation of Postbank sub-group. The principal pre
condition guiding all preparations for a separation is to maintain Postbank's continuous operational capability and its
adherence to regulatory requirements at all times.

Risk Culture

We seek to promote a strong risk culture throughout our organization. Our aim is to help reinforce our resilience by
encouraging a holistic approach to themanagement of risk andreturn throughout ourorganization as well as theeffec
tive management ofourrisk, capital and reputational profile. We actively take risks in connection with our business and
as such the following principles underpinriskculturewithin our group:

— Risk is taken within a defined risk appetite;
—Every risk taken needsto be approved within the risk management framework;
— Risktaken needs to be adequately compensated; and
—- Risk should be continuously monitored and managed.

Employees at all levels are responsible for the management and escalation of risks. We expect employees to exhibit
behaviors that support a strong risk culture. To promote this our policies require that behavior assessment is incorpo
rated into our performance assessment and compensation processes. We have communicated the following risk cul
ture behaviors through various communicationvehicles:

— Beingfully responsible for our risks;
—Being rigorous, forward looking andcomprehensive in theassessment ofrisk;
— Inviting, providing and respecting challenges;
— Trouble shooting collectively; and
— Placing Deutsche Bank and its reputation at the heartof all decisions.

To reinforce these expected behaviors and strengthen our risk culture, we conduct a number ofgroup-wide activities.
Our Board members and senior management frequently communicate the importance of a strong risk culture to sup
port a consistent tone from the top. In addition, to drive staff understanding and knowledge of risk culture, a dedicated
risk culture library ofindustry reports and articles hasbeen established on DB's internal social media platform.

Throughout 2015, and into 2016, there has been increased focus on the effectiveness oftraining. Rather than introduc
ing additional training modules, where feasible we are embedding new messages into existing courses to keep them
up to date and timely, and to avoid 'learner overload'.

In addition, along with other measures tostrengthen our performance management processes, we have designed and
implemented a process to tie formal measurement ofrisk culture-related behaviors toour employee performance as
sessment promotion and compensation processes. This process was first piloted in CB&S and GTB in 2010, and
subsequently implemented in all divisions, with PBC International being the latest to have rolled out the process in July
2015. Thisprocess is designedto further strengthenemployee accountability.
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To aid with the holistic assessment of risk culture, 2015 saw the development of a Risk Culture Framework. The
Frameworkdefines the levers that contribute to the evolution of a strong risk culture, as well as the minimum criteria
whichshould be met at Group and divisional level. 2016 will see the launch and application of this Frameworkacross
the Business.

Based on the newlydeveloped Risk Culture Framework, a Risk CultureAnnual Report was produced and presented to
the Management Board as well as the Risk Committee of the Supervisory Board at the end of 2015. This forms part of
DB's commitment to ensure senior management are informed with regards to the risk culture of the Bank.

Risk Appetite and Capacity

Risk appetite expresses the level of risk that we are willing to assume withinour risk capacity in order to achieve our
business objectives, as defined by a set of minimum quantitative metrics and qualitative standards. Risk capacity is
defined as the maximum level of risk we can assume in both normal and distressed situations before breaching regula
tory constraints and our obligations to stakeholders.

Risk appetite is an integral element in our business planning processes via our Risk and Capital Demand Plan, to
promote the appropriate alignment of risk, capital and performance targets, while at the same time considering risk
capacity and appetiteconstraints from bothfinancial and non-financial risks. We leveragethe stress testingprocess to
test the compliance of the plan also understressed market conditions. Top-down risk appetite serves as the limit for
risk-taking for the bottom-up planning from the business functions.

The Management Board reviews andapproves our risk appetite and capacity onan annual basis, or more frequently in
the event of unexpected changes to the risk environment, with the aim of ensuring that they are consistent with our
Group's strategy, businessand regulatory environment andstakeholders' requirements.

In order to determine our risk appetite and capacity, we set different group level triggers and thresholds on a forward
looking basis and define the escalation requirements for further action. We assign risk metrics that aresensitive tothe
material risks towhich weare exposed andwhich are ableto function as key indicators offinancial health. In addition to
that, we link ourrisk and recovery management governance framework with the risk appetite framework. In detail, we
assess a suiteofmetrics understress (CRR/CRD 4 fully loaded Common Equity Tier 1 ("CET 1") ratio, Intemal Capital
Adequacy ("ICA") ratio, and Stressed Net Liquidity Position ("SNLP")) within the regularly performed benchmark and
more severe group-wide stress tests and compare them tothe Red-Amber-Green ("RAG") levels as defined in the table
below.

RiskAppetiteThresholds for key metrics
CRR/CRD 4 fully loaded

RAG levels CET 1ratio Intemal capital adequacy Stressed net Bquidity position
Normal ZZZTZTTZZTTZI >8.5 % >140 % >€5billion
Cri^aJ' " ' 8.5%-5.5% 140%-120% €5billion -€ 0billion
Criife <5.5 % <120% <€ 0 billion

Reports relating to our risk profile as compared to our risk appetite and strategy and our monitoring thereof are pre
sented regularly up to the Management Board. Throughout the year 2015, our actual risk profile has remained in the
normal levelsas defined in the table above. In the event that our desired riskappetite is breached under either normal
orstressed scenarios, a predefined escalation governance matrix is applied so these breaches are highlighted to the
respective committees, and ultimately tothe Chief Risk Officer and the Management Board. Amendments tothe risk
appetite and capacity must be approved by the Chief Risk Officer or the full Management Board, depending on their
significance. In November 2015 as part ofour annual risk appetite thresholds calibration exercise, we adjusted our
normal and crisis level of CRR/CRD 4 fully loaded CET1 ratio to >10 % and <7.25% respectively. Furthermore, we
enhanced the key metrics to include Liquidity Coverage Ratio (LCR) and Leverage Ratio (LR) with normal and crisis
level of LCR set at >105 % and <100% and LR(CRR/CRD 4 fully loaded) levelat >32 % and <3.1 % respectively. All
these changes are effectiveJanuary 1,2016.
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Risk and Capital Plan

Strategic and Capital Plan

We conduct annually an integrated strategic planning process which lays out the development of our future strategic
direction as a group and for our business areas/units. The strategic plan aims to create a holistic perspective on capital,
funding and risk under risk-return considerations. This process translates our long term strategic targets into measura
ble short to medium term financial targets and enables intra-year performance monitoring and management. Thereby
we aim to identify optimal growth options by considering the risks involved and the allocation of available capital re
sources to drive sustainable performance. Risk specific portfoliostrategies complement this framework and allow for an
in-depth implementation of the risk strategy on portfolio level, addressing risk specifics including risk concentrations.

The strategic planningprocess consists of two phases: a top-downtarget setting and a bottom-upsubstantiation.

In a first phase - the top down targetsetting - our keytargetsforprofit and loss (including revenuesand costs),capital
supply, and capital demand as well as leverage and funding and liquidity are discussed for the groupand the keybusi
ness areas. In this process, the targets for the next three years are based on our global macro-economic outlook and
the expectedregulatory framework. Subsequently, the targets are approved bythe Management Board.

In a second phase, the top-down objectives are substantiated bottom-up bydetailed businessunit plans, which for the
first yearconsist ofa month by month operative plan; years two and three are annual plans. The proposed bottom-up
plans are reviewed and challenged by Finance and Risk and are discussed individually with the business heads.
Thereby, thespecifics ofthe business are considered and concrete targets decided in line with ourstrategic direction.
The bottom-up plans include targets for key legal entities to review local risk and capitalization levels. Stress tests
complement the strategicplanto also considerstressed marketconditions.

The resulting Strategic and Capital Plan is presented to theBoard for discussion and approval. Following theapproval
ofthe Management Board, the final plan is presented to the Supervisory Board.

The Strategic and Capital Plan isdesigned tosupport our vision ofbeing a leading client-centric global universal bank
and aims to ensure:

- Balanced riskadjusted performance across business areas and units;
- High risk management standardswith focus on risk concentrations;
- Compliance with regulatory requirements;
- Strongcapitaland liquidity position; and
- Stable funding and liquidity strategy allowing for the business planning within the liquidity risk appetite and regulato

ry requirements.

The Strategic and Capital Planning process allows us to:

- Setearnings and key risk and capital adequacy targets considering the bank's strategic focus and business plans;
- Assessourrisk-bearing capacity with regard to internal and external requirements (i.e., economic capital and regu

latory capital); and
- Apply an appropriate stresstest toassess the impact oncapital demand, capital supply and liquidity.

The specific limits e.g. for regulatory capital demand, economic capital, and leverage exposures are derived from the
Strategic andCapital Plan toalign risk, capital andperformance targets at all relevant levels oftheorganization.

All externally communicated financial targets are monitored onan ongoing basis in appropriate management commit
tees. Any projected shortfall from targets is discussed together with potential mitigating strategies seeking to ensure
thatwe remain on track to achieveour targets.Amendments to the strategic and capital planmust be approved bythe
Management Board. Achieving ourexternally communicated solvency targets ensures that we also comply with the
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GroupSupervisory Review and Evaluation Process requirements as articulated by our home supervisor. InDecember
2015, the ECB informed Deutsche Bankthat the consolidated Grouphas to keep a CET1 ratioofat least 10.25 % on a
phase-in basis at all times. Deutsche Bank's G-SIB bufferof currently2.0 % is not included in the minimum level sub
ject to a 4 year phase-in period.

Internal Capital Adequacy Assessment Process

The Intemal Capital Adequacy Assessment Process fICAAP") requires banks to identify and assess risks, maintain
sufficient capital to face these risks and apply appropriate risk-management techniques to maintain adequate capitali
zation on an ongoing and forward looking basis, i.e., internal capital supply to exceed internal capital demand (figures
are described in more detail in the section "Internal Capital Adequacy").

We, at a Group level, maintain compliance with the ICAAP as required under Pillar 2 of Basel 3 and its local implemen
tation in Germany, the Minimum Requirements for Risk Management (MaRisk), through a Group-wide risk manage
ment and governance framework, methodologies, processes and infrastructure.

In line with MaRisk and Basel requirements, the key instruments to help us maintain our adequate capitalization on an
ongoing and forward looking basis are:

- A strategic planning process which aligns risk strategy and appetite with commercial objectives;
- A continuous monitoring process against approved risk, leverage and capital targets set;
- Regular risk, leverage and capital reporting to management; and
- An economic capital and stress testing framework whichalso includes specific stress tests to underpin our recovery

monitoring processes.

Stress testing

We have a strongcommitment to stress testing performed on a regular basis inorderto assess the impact ofa severe
economic downturn on our risk profile and financial position. These exercises complement traditional risk measures
and represent an integral partof our strategic and capital planning process. Ourstress testing framework comprises
regular Group-wide stresstests basedoninternally defined benchmark and more severemacroeconomic global down
turn scenarios. We include all material risk types intoour stress testing exercises. The time-horizon of intemal stress
tests isgenerally one yearand can be extended to multi-year, ifrequired bythe scenario assumptions. Ourmethodolo
gies undergo regular scrutiny from internal experts as well as regulators to review whether they correctly capture the
impact ofa given stress scenario. Theseanalyses are complemented byportfolio- and country-specific stress tests as
well as regulatory requirements, suchas annual reverse stress tests and additional stress tests requested byourregu
lators on group or legal entity level. Moreover, capital plan stress testing is performed to assess the viability of our
capital plan in adverse circumstances and todemonstrate a clear link between risk appetite, business strategy, capital
plan and stress testing. An integrated procedure allows us to assess the impact of ad-hoc scenarios that simulate
potentialimminentfinancialor geopolitical shocks.

The initial phase ofourintemal stress tests consists ofdefining a macroeconomic downturn scenario bydbResearch in
cooperation with business specialists. dbResearch monitors the political and economic development around the world
and maintains a macro-economicheat map that identifies potentially harmful scenarios. Based on quantitative models
and expert judgments, economic parameters such as foreign exchange rates, interest rates, GDP growth or unem
ployment rates are set accordingly to reflect the impact on our business. The scenario parameters are translated into
specific risk drivers bysubject matter experts in the risk units. Based on our internal models framework for stress test
ing, the following major metrics are calculated under stress: risk-weighted assets, impacts on profit and lossand eco
nomic capital by risk type. These results are aggregated at the Group level, and key metrics such as the SNLP, the
CET 1 ratio and ICA ratio under stress are derived. Stress testing results and the underlying scenarios are reviewed
across risk types on various levels by senior managers within Risk, Finance and the business units. After comparing
these results against our defined riskappetite, seniormanagementdecides on specific mitigation actions to remediate
the stress impactin alignment with the overall strategicand capital plan ifcertain limits are breached. The resultsalso
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feed intothe recovery planningwhich is crucial for the recoverability of the bank in times of crisis. The outcome is pre
sented to senior management up to the Management Board to raise awareness on the highest level as it provides key
insights into specific business vulnerabilities and contributes to the overall risk profile assessment of the bank. In 2015
we remained well capitalized within our internal stress testing program under various severe stress events. By choos
ing actions out of our pool of maintained recovery measures we would have been able to mitigate shortfalls under
those stress scenarios directly. A reverse stress test is performed annually in order to challenge our business model to
determine the severity of scenarios that would cause us to become unviable. Such a reverse stress test is based on a
hypothetical macroeconomic scenario or idiosyncratic event and takes into account severe impacts of major risks on
our results. Comparing the hypothetical macroeconomic scenario that would be necessary to result in our non-viability
according to the reverse stress, to the current economic environment, we consider that the probabilityof occurrence of
such a hypothetical macroeconomic scenario is extremely low. Given the extremely low probability of the reverse stress
test scenario, we do not believe that our business continuity is at risk.

Stress Testing Framework of Deutsche Bank Group
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Risk Reporting and Measurement Systems

Ourrisk data systemssupport regulatory reporting and external disclosures, as well as internal management reporting
for credit, market operational (including legal risk), business, reputational, liquidity risk, model risk and compliance risk.
The risk infrastructure incorporates the relevant legal entities and businessdivisions and provides the basis for report
ing on risk positions, capital adequacy and limit utilization to the relevant functions on a regular and ad-hoc basis. Es
tablished units within Finance and Risk assume responsibility for measurement, analysis and reporting of risk while
promoting sufficient quality and integrity of risk-related data. Our risk management systems are reviewed by Group
Auditfollowing a risk-based audit approach.

Themain reports on risk and capital management thatare used to provide the central governance bodies with informa
tionrelating to Group riskexposures are the following:

- Our Risk and Capital Profile is presented monthly to the CaR and the Management Board and is subsequently
submitted to the RiskCommitteeof the Supervisory Board for information. It comprises an overviewof the current
risk, capital and liquidity status ofthe Group, also incorporating information on regulatory capital and internal capital
adequacy.

- An overview of our capital, liquidity and funding is presented to the CaR by Group Capital Management and the
GroupTreasurer every month. Itcomprises information on key metrics including CRR/CRD 4 Common Equity Tier 1
capital and the CRR/CRD 4 leverage ratio, as well as an overview ofourcurrent funding and liquidity status, the li
quiditystress test results and contingency measures.

- Results ofthe group-wide macroeconomic stress tests that are performed twice per quarterand/ormorefrequently
are reported to and discussed at the PRC.
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The above reports are complemented by a suite of other standard and ad-hoc management reports of Risk and Fi
nance, which are presented to several different senior committees responsible for risk and capital management at
Group level.

Recovery and Resolution Planning

The 2007/2008 financial crisis exposed banks and the broader financial market to unprecedented pressures. These
pressures led to certain banks seeking significant support from their governments and to large scale interventions by
central banks. The crisis also forced many financial institutions to significantly restructure their businesses and
strengthen their capital, liquidity and funding bases. This crisis revealed that many financial institutions were insuffi
ciently prepared for a fast-evolving systemic crisis and thus were unable to act and respond in a way that would avoid
potential failure and prevent material adverse impacts on the financial system and ultimately the economy and society.

In response to the crisis, the Financial Stability Board (FSB) has published a list of global systemically important banks
(G-SIBs) and has advised its member institutions to mandate and to support the development of recovery and resolu
tion plans within G-SIBs. Corresponding legislation has been enacted or proposed, as the case may be, in several
jurisdictions, including the member states of the European Union (EU), Germany, UK and the U.S. As we have been
identified as one of the G-SIBs, we have developed the Group's recovery plan ('Recovery Plan') and submitted this to
our relevant regulators. The Recovery Plan is updated at least annually to reflect changes in the business and the
regulatory requirements.

The Recovery Plan prepares us to restore our financial strength and viability during an extreme stress situation. The
Recovery Plan's morespecific purpose is to outline howwe can respond to a financial stress situation that would sig
nificantly impactour capitalor liquidity position. Therefore it lays out a set of defined actions aimed to protect us, our
customers and the markets and prevent a potentially more costly resolution event. In line with regulatory guidance, we
have identified a wide range of recovery measures that will mitigate different types of stress scenarios. These scenar
iosoriginate from both idiosyncratic and market-wide events, which would have led to severe capital and liquidity im
pactsas well as impacts on our performance and balance sheet The Recovery Plan, including itscorresponding policy,
is intended to enable us to effectively monitor, escalate, plan and execute recovery actions in the event of a crisis
situation.

The Recovery Plan's key objective is to help us to recover from a crisis situation by selecting appropriate recovery
actions to stay sufficiently capitalised and funded. This plan extendsbeyond our risk managementframework and can
be executed in extreme scenarios where crises may threaten our survival (i.e., substantial loss of capital or inability to
access market liquidity whenneeded).The Management Board determines whenthe Recovery Plan has to be invoked
and which recovery measures are deemed appropriate.

The Recovery Plan is designed to cover multiple regulations including those applicable to us inthe EU under the Bank
Recovery and Resolution Directive (as implemented inGermany) and the Single Resolution Mechanism Regulation as
well as otherkeyjurisdictions. Furthermore, the plan incorporates feedback from extensive discussions with ourSuper
visory authority and the Crisis Management Group (CMG), formed bykey home and hostauthorities. We report to this
CMG with the objective of enhancing preparedness for, and facilitating the management and resolution of a cross-
borderfinancial crisisaffecting us. ThisCMG is also intended to cooperate closelywith authorities in otherjurisdictions
where we have a systemic presence.

We are also working closely with our resolution authority to create a Group Resolution Plan for Deutsche Bankas set
out in the Bank Recovery and Resolution Directive, the Single Resolution Mechanism Regulation and the German
Recoveryand Resolution Act("Sanierungs- und Abwicklungsgesetz" or "SAG").

In addition, Title I of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the implementing
regulations issued by the Board of Governors of the Federal Reserve System and the Federal Deposit Insurance
Corporation ("FDIC") require each bank holding company with assets of U.S.$ 50 billion or more, including Deutsche
BankAG, to prepare and submitannually a planforthe orderly resolution of subsidiariesand operations inthe event of
future material financial distress or failure (the Title IUS Resolution Plan"). For foreign-based covered companies such
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as us, the Title I US Resolution Plan only relates to subsidiaries, branches, agencies and businesses that are domiciled
in or conducted in whole or in material part in the United States. In addition to the Title I US Resolution Plan, in 2014,
Deutsche Bank Trust Company Americas ("DBTCA"), one of our insured depository institutions ("IDIs") in the United
States, became subject to the FDIC's final rule requiring IDIs with total assets of U.S.$ 50 billion or more to submit
periodically to the FDIC a plan for resolution in the event of failure (the "IDI Plan" and, together with the Title I US
Resolution Plan, the "US Resolution Plan") under the Federal Deposit Insurance Act (the "IDI Rule"). In 2014, we
expanded our Title I US Resolution Plan to also be responsive to the IDI Rule requirements. In2015, DBTCA prepared
and submitted a separate IDIPlan.

The core elements of the US Resolution Plan are Material Entities ("MEs"), Core Business Lines ("CBLs"), Critical
Operations ("COs") and, for purposes of the IDI Plan, Critical Services.The US Resolution Plan lays out the resolution
strategy foreach ME, defined as those entities significant to the activities ofa COor CBL and demonstrates how each
ME, CBL and CO, as applicable, can be resolved in a rapid and orderly manner and without systemic impacton U.S.
financial stability. The US Resolution Plan also discusses the strategyforcontinuing Critical Services in resolution. Key
factors addressed in the US Resolution Plan include how to ensure:

- Continued access to services from other U.S. and non-U.S. legal entities as well as from third parties such as
payment servicers, exchanges and key vendors;

- Availability of funding from both external and internal sources;
- Retention of key employees during resolution; and
- Efficient and coordinated close-out of cross-border contracts.

The US Resolution Plan is drafted in coordination with the U.S. businesses and infrastructure groups so that it
accurately reflects the business, critical infrastructure and key interconnections.

Risk and Capital Management

Capital Management

Our Treasury function manages solvency, capital adequacy and leverage ratios at Group level and locally in each
region. Treasury implements ourcapital strategy, which itself is developed by the Capital and Risk Committee and
approved by the Management Board, including issuance and repurchase ofshares and capital instruments, hedging of
capital ratios against foreign exchange swings, limit setting for key financial resources, design ofbook equity allocation,
and regional capital planning. We are fully committed to maintaining our sound capitalization both from an economic
and regulatory perspective. Wecontinously monitor and adjust our overall capital demand and supply in an effort to
achieve the optimal balance of the economic and regulatory considerations at all times and from all perspectives.
Theseperspectives include book equity based on IFRS accounting standards, regulatory and economic capital as well
as specific capital requirements from rating agencies.

Treasury manages the issuance and repurchase ofcapital instruments, namely Common Equity Tier 1, Additional Tier
1 and Tier2 capital instruments. Treasuryconstantly monitors the market forliability management trades. Such trades
represent a countercyclical opportunity to create Common Equity Tier1 capital bybuying backour issuances below par.

Our core currencies are Euro, US Dollar and Pound Sterling. Treasury manages the sensitivity of our capital ratios
against swings incore currencies. The capital invested into ourforeign subsidiaries and branches inthe other non-core
currencies is largely hedgedagainstforeign exchangeswings. Treasury determines which currencies are to be hedged,
develops suitablehedging strategies inclose cooperation with Risk Management and finally executes these hedges.
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Resource Limit Setting

Key financial resources are influenced through following governance processes and incentives.

Target resource capacities are reviewed in our annual strategic plan in line with our CET 1 and Leverage Ratio ambi
tions. In a quarterly process, the Capital and Risk Committee approves divisional resource limits for Total Capital De
mand and leverage exposure that are based on the strategic plan however account for market conditions and the
short-term outlook. The limits are enforced through a close monitoring process and an excess mechanism.

During the reporting period, we have extended our methodology of intemal capital allocation framework to acknowl
edge the growing importance of leverage requirements for the bank. Regulatory requirements are driven by the higher
of CET 1 ratio (solvency) and leverage ratio (leverage) requirements. In terms of order for the internal capital allocation,
solvency-based allocation comes first, then incremental leverage-driven allocation. The new methodology utilises a two
step approach: Allocation of Average Active Equitysolvency-based first until the externally communicated target of a
12.5 % CET 1 solvency ratio (CRR/CRD 4 calculated on a fully loaded basis) is met, and then incremental leverage
capital allocation based on pro-rata leverage exposure of divisions to satisfy the externally communicated target of a
4.5 % leverage ratio (CRR/CRD 4 calculated on a fully loaded basis). The allocation will be reviewed if the externally
communicated targets for the CET 1 and leverage ratio should be adjusted. The new methodology also applies differ
ent rates for the cost of equity for each of the business segments, reflecting in a more differentiated way the earnings
volatility of the individual business models.Thisenables improved performance management and investmentdecisions.

Regional capital plans covering the capital needs of our branches and subsidiaries across the globe are prepared on
an annual basis and presented to the Group Investment Committee. Most of our subsidiaries are subject to legal and
regulatory capital requirements. In developing, implementing and testing our capital and liquidity, we fully take such
legal and regulatory requirements intoaccount.

Further, Treasury is represented on the Investment Committee of the largest Deutsche Bank pension fund which sets
the investment guidelines. This representation is intended to ensure that pensionassets are aligned with pensionliabili
ties, thus protecting our capital base.

Risk Identification and Assessment

We face a variety of risks as a result of our business activities,these risks include credit risk, market risk, business risk,
liquidity risk, operational risk, compliance risk, reputational risk and model risk as described in the following sections
below. Our risk identification and assessment processes leverage intelligence across organisational levels and utilise
existing information whenever possible. Operating processes are in place across the organisation to capture relevant
measures and indicators. The core aim of all processes is to provide adequate transparency and understanding of the
existing and emerging risk issues, and to ensure a holisticcross-risk perspective. We update the risk inyentpryat least
once a year or at other times ifneeded, by runninga risk identification and materiality assessment process in line with
MaRisk.

To align with the Three Lines of Defense taxonomy, we categorize our material risks into financial risks and non-
financial risks effective January 1, 2016. Financial risks comprise credit risk (including counterparty, country, product
and industry risks), market risk (including non-trading, trading and traded default risk), liquidity risk, and business risk.
Non-financial risks comprise operational risks and reputational risks with compliance risk, legal risk, model risk and
information security risk captured in our operational risk framework. The aim is to have a better control environment
over our material risks.
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Credit risk, market risk and operational risk attract regulatory capital. As part of our internal capital adequacy assess
ment process, we calculate the amount of economic capital for credit, market, operational and business risk to cover
risks generated from our business activities taking into account diversificationeffects across those risk types. Further
more, our economic capital framework implicitly covers additional risks, e.g. reputational risk and refinancing risk, for
which no dedicated economic capital models exist. We exclude liquidityrisk from economic capital and govern this in a
dedicated liquidityrisk management.

Credit Risk Management

Credit Risk Framework

Credit risk arises from all transactions where actual, contingent or potential claims against any counterparty, borrower,
obligoror issuer (which we refer to collectivelyas "counterparties'') exist, including those claims that we plan to distrib
ute. These transactions are typically part of our traditional nontrading lending activities (such as loans and contingent
liabilities), traded bonds and debt securities available for sale or our direct trading activity with clients (such as OTC
derivatives like foreign exchange forwards and Forward Rate Agreements). Carrying values of equity investments are
also disclosed in our Credit Risk section. We manage the respective positions within our market risk and credit risk
frameworks.

Based on the annual risk identification and materiality assessment, credit risk contains four material categories, namely
default risk, industry risk, country risk, and product risk.

- Default risk, the most significant element of credit risk, is the risk that counterparties fail to meet contractual obliga
tions in relation to the claims described above;

- Industry risk is the risk of adverse developments in the operating environment for a specific industry segment lead
ing to deterioration in the financial profile of counterparties operating in that segment and resulting in increased
credit risk across this portfolio of counterparties;

- Country risk is the risk that we may experience unexpected default or settlement risk and subsequent losses, in a
given country, due to a range of macro-economic or social events primarily affecting counterparties in that jurisdic
tion including: a material deterioration of economic conditions, political and social upheaval, nationalization and ex
propriation of assets, government repudiation of indebtedness, or disruptive currency depreciation or devaluation.
Country risk also includes transfer risk which arises when debtors are unable to meet their obligations owing to an
inability to transfer assets to non-residents due to direct sovereign intervention; and

- Product Risk captures product-specific credit risk of transactions that could arise with respect to specific borrowers.
These take into account the likelihood of having an actual credit exposure at the time of a default, recovery expecta
tions and the tenor of exposure. This category also includes "Settlement risk"; the risk that the settlement or clear
ance of a transaction may fail and arises whenever the exchange of cash, securities and/or other assets is not
simultaneous leaving us exposed to a potential loss should the counterparty default.

We measure, manage/mitigate and report/monitor our credit risk using the following philosophy and principles:

- Our credit risk management function is independent from our business divisions and in each of our divisions, credit
decision standards, processes and principles are consistently applied.

- A key principle of credit risk management is client credit due diligence. Our client selection is achieved in collabora
tion with our business division counterparts who stand as a first line of defence.

- We aim to prevent undue concentration and tail-risks (large unexpected losses) by maintaining a diversified credit
portfolio. Client, industry, country and product-specific concentrations are assessed and managed against our risk
appetite.

- We maintain underwriting standards aiming to avoid large directional credit risk on a counterparty and portfolio level.
In this regard we assume unsecured cash positions and actively use hedging for risk mitigation purposes. Addition
ally, we strive to secure our derivative portfolio through collateral agreements and may additionally hedge concen
tration risks to further mitigate credit risks from underlying market movements.
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- Every new credit facility and everyextension or material change of an existing credit facility (such as its tenor, col
lateral structure or major covenants) to any counterparty requires credit approval at the appropriate authority level.
Weassigncredit approval authorities to individuals according to their qualifications, experience and training, and we
review these periodically.

- We measure and consolidate all our credit exposures to each obligor across our consolidated Group on a global
basis, in line with regulatory requirements.

- We manage credit exposures on the basis of the "one obligor principle", under which all facilities to a group of bor
rowers which are linked to each other {i.e., by one entity holding a majority of the voting rights or capital of another)
are consolidated under one group.

- We have established within Credit Risk Management - where appropriate - specialized teams for deriving internal
client ratings, analyzing and approving transactions, monitoring the portfolio or covering workout clients. The credit
coverage for assets transferred to the NCOU utilizes the expertise of our core credit organization.

Measuring Credit Risk

Credit risk is measured by credit rating, regulatory and internal capital demand and key credit metrics mentioned below.

The credit rating is an essential part of the Bank's underwriting and credit process and buildsthe basis for risk appetite
determination on a counterparty and portfolio level, creditdecision and transaction pricing as well the determination of
credit risk regulatory capital. Each borrower must be rated and each rating has to be reviewed at least annually. Ongo
ing monitoring of counterparties helpskeep ratings up-to-date. There mustbe no credit limit without a credit rating. For
each credit rating the appropriate rating approach has to be applied and the derived credit rating has to be established
inthe relevant systems. Different rating approacheshave been established to best reflect the specific characteristics of
exposure classes, including central governments and central banks, institutions, corporates and retail.

Counterparties in our non-homogenous portfolios are rated by our independent Credit Risk Management function.
Country risk related ratingsare provided bydbResearch.

Our rating analysis is based on a combination ofqualitative and quantitative factors. When rating a counterparty we
apply in-house assessment methodologies, scorecards and our 21-grade rating scale for evaluating the credit
worthiness of our counterparties.

All ofour rating methodologies, excluding Postbank, have to be approved by the Capital Methodology Committee
("CMC"), a sub-committee of the Regulatory Capital Committee, before the methodologies are used for credit decisions
and capital calculation for the first time orbefore they are significantly changed. Regulatory approval may berequired in
addition. The methodology validation is performed independently of model development by Global Model Validation
andGovemance. Theresults ofthe regular validation processes as stipulated byinternal policies have to be brought to
the attention of the CMC, evenifthevalidation results do not lead to a change. Thevalidation plan for rating method
ologies is presented toCMC atthe beginning of the calendar year and a status update is given on a quarterly basis.

For Postbank, responsibility for implementation and monitoring ofinternal rating systems effectiveness rests with Post-
bank's Risk Analytics unit and Postbank's validation committee, chaired by Postbank's Head ofCredit Risk Controlling.
All rating systems are subject toapproval by Postbank's Bank Risk Committee chaired by the Chief Risk Officer. Effec
tiveness ofrating systems and rating results arereported to the Postbank Management Board ona regular basis. Joint
governance isensured via a cross committee membership of Deutsche Bank senior managers joining Postbank com
mittees and vice versa.

Besides the credit rating the key credit risk metric we apply for managing our credit portfolio, including transaction
approval and the setting ofrisk appetite, are internal limits and credit exposures under these limits. Credit limits set
forth maximum credit exposures we are willing to assume over specified periods. In determining the credit limit for a
counterparty, we consider the counterparty's credit quality by reference to our internal credit rating. Credit limits and
credit exposures are both measured on a gross and net basis where net is derived by deducting hedges and certain
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collateral from respective grossfigures. Forderivatives, we look at current market values and the potential future expo
sure over the lifetime of a transaction. We generally also take into consideration the Risk-Return characteristics of
individual transactions and portfolios. Risk-Return metrics explain the development ofclient revenues as well as capital
consumption. Inthis regardwe also look at the client revenues with respect to the balance sheet consumption.

We measure the risk-weighted assets to determine the regulatorycapital demand for credit risk using advanced, foun
dation and standard approaches of which advanced and foundation are approved by our regulator.

The advanced Internal Ratings Based Approach ("IRBA") is the most sophisticated approach available under the regu
latory framework for credit risk and allows us to make use of our internal credit rating methodologies as well as internal
estimates of specific other risk parameters. These methods and parameters represent long-used key components of
the internal risk measurement and management process supporting the credit approval process, the economic capital
and expected loss calculation and the internal monitoring and reporting of credit risk. The relevant parameters include
the probabilityof default ("PD"), the loss given default ("LGD") and the maturity ("M") driving the regulatory risk-weight
and the credit conversion factor ("CCF")as part of the regulatory exposure at default ("EAD") estimation. For the major
ityof derivativecounterparty exposures as wellas securities financing transactions ("SFT"), we make use of the inter
nal model method ("IMM") in accordance withCRR and SolvV to calculate EAD. For most of our internal rating systems
more than seven years of historical information is availableto assess these parameters. Our internal rating methodolo
gies reflecta point-in-time rather than a through-the-cycle rating.

Weapply the foundation IRBA to the majority of our remaining foundation IRBA eligible credit portfolios at Postbankto
the extent these have not been newly assigned to the advanced IRBA during 2015. The foundation IRBA is an ap
proach available under the regulatory framework for credit risk allowing institutions to make use of their internal rating
methodologies while using pre-defined regulatory values for all other risk parameters. Parameters subject to internal
estimates include the probability of default ("PD") while the lossgiven default ("LGD") and the credit conversion factor
("CCF") are definedin the regulatoryframework.

We apply thestandardized approach to a subset ofourcredit risk exposures. The standardized approach measures
credit risk either pursuant to fixed risk weights, which are predefined by the regulator, or through the application of
external ratings. We assign certain credit exposures permanently to the standardized approach in accordance with
Article 150 CRR. These are predominantly exposures to the Federal Republic of Germany and other German public
sector entities as well as exposures to central governments ofother European Member States that meet the required
conditions. These exposures make up more than half ofthe exposures carried in the standardized approach and re
ceive predominantly a risk weight ofzero percent. For internal purposes, however, these exposures are subject toan
internal credit assessmentandfully integrated inthe risk management and economic capital processes.

In addition to theabove described regulatory capital demand, we determine the internal capital demand for credit risk
via an economic capital model.

We calculate economic capital for the default risk, country risk and settlement risk as elements ofcredit risk. In line with
our economic capital framework, economic capital for credit risk issetata level toabsorb with a probability of99.98 %
very severe aggregate unexpected losses within one year. Our economic capital for credit risk is derived from the loss
distribution ofa portfolio via Monte Carlo Simulation ofcorrelated rating migrations. The loss distribution is modeled in
two steps. First, individual credit exposures arespecified based on parameters for the probability ofdefault, exposure
atdefault and loss given default. In a second step, the probability ofjoint defaults ismodeled through the introduction of
economic factors, which correspond to geographic regions and industries. The simulation of portfolio losses is then
performed by aninternally developed model, which takes rating migration and maturity effects into account. Effects due
to wrong-way derivatives risk (i.e., the credit exposure of a derivative in the default case is higher than in nondefault
scenarios) are modeled by applying our own alpha factor when deriving the exposure at default for derivatives and
securities financing transactions under theCRR. The alpha factor is identical with the one used for the risk-weighted
assets calculation, yet subject toa lower floor of1.0. For December 31, 2015 the alpha factor was calibrated to 1.13.
We allocate expected losses and economic capital derived from loss distributions down to transaction level toenable
management on transaction, customer and business level.
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Managing and Mitigation of Credit Risk

Managing Credit Risk on Counterparty Level

Credit-related counterparties are principally allocated to credit officers within creditteams which are aligned to types of
counterparty (such as financial institutions, corporates or private individuals) or economicarea (i.e.,emergingmarkets)
and dedicated ratinganalyst teams. The individual credit officers have the relevant expertise and experience to man
age the credit risks associated with these counterparties and their associated credit related transactions. For retail
clients credit decision making and credit monitoring is highly automated for efficiency reasons. Credit Risk Manage
ment has full oversight of the respective processes and tools used in the retail credit process. It is the responsibility of
each credit officer to undertake ongoing credit monitoring for their allocated portfolio of counterparties. We also have
procedures in place intended to identify at an early stage credit exposures for which there may be an increased risk
of loss.

In instances where we have identified counterparties where there is a concern that the credit quality has deteriorated or
appears likely to deteriorate to the point where they present a heightened risk of loss in default, the respective expo
sure is generally placed on a "watch list". We aim to identify counterparties that on the basis of the application of our
risk management tools, demonstrate the likelihood of problems well in advance in order to effectivelymanage the credit
exposure and maximize the recovery. The objectiveof this early warningsystem is to address potentialproblems while
adequate options for action are still available.This early riskdetection is a tenet of our credit culture and is intended to
ensure that greater attention is paid to such exposures.

Credit limits are established by the Credit Risk Management function via the execution of assigned credit authorities.
Thisalso applies to settlement riskthat must fall within limits pre-approved by CRM considering riskappetite and in a
manner that reflects expected settlement patternsforthe subjectcounterparty. Creditapprovalsare documented bythe
signing ofthe credit report bythe respective credit authority holders and retained forfuture reference.

Credit authority is generally assigned to individuals as personal credit authority according to the individual's profes
sional qualification and experience. All assigned credit authorities are reviewed on a periodic basis to help ensurethat
they are adequate to the individual performance ofthe authority holder.

Where an individual's personal authority is insufficient toestablish required credit limits, the transaction is referred toa
higher credit authority holder orwhere necessary toanappropriate credit committee such as theUnderwriting Commit
tee.Where personal andcommittee authorities are insufficient toestablish appropriate limits, thecase is referred tothe
Management Board for approval.

Mitigation of Credit Risk on Counterparty Level

In addition to determining counterparty credit quality and our risk appetite, we also use various credit risk
mitigation techniques tooptimize credit exposure and reduce potential credit losses. Credit risk mitigants areapplied in
the following forms:

- Comprehensive andenforceable credit documentation with adequate terms and conditions.
- Collateralheld as security to reduce losses by increasing the recovery of obligations.

- Risk transfers, which shift the probability of default risk of an obligor to a third party including hedging
executed by our Credit Portfolio Strategies Group.

- Netting and collateral arrangements which reduce the credit exposure from derivatives and repo- and repo-style
transactions.
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Collateral

We regularly agree on collateral to be received from or to be provided to customers in contracts that are subject to
credit risk. Collateral is security in the formof an asset or third-party obligation that serves to mitigate the inherent risk
of credit loss in an exposure, by either substituting the borrowerdefault risk or improving recoveries in the event of a
default.While collateralcan be an alternative source of repayment, it generally does not replace the necessity of high
qualityunderwritingstandards and a thorough assessment of the debt service abilityof the borrower

We segregate collateral received into the following two types:

- Financial and other collateral, which enables us to recover all or part of the outstanding exposure by liquidating the
collateral asset provided, in cases where the borrower is unable or unwillingto fulfil its primary obligations. Cash col
lateral, securities (equity, bonds), collateral assignments of other claims or inventory, equipment (i.e., plant, machin
ery and aircraft) and real estate typically fall into this category.

- Guarantee collateral, which complements the borrower's ability to fulfil its obligation under the legal contract and as
such is provided by third parties. Letters of credit, insurance contracts, export credit insurance, guarantees, credit
derivatives and risk participations typicallyfall into this category.

Ourprocesses seek to ensure that the collateral we accept for risk mitigation purposes is of highquality. This includes
seeking to have in place legally effective and enforceable documentation for realizable and measureable collateral
assets which are evaluated regularly by dedicated teams. The assessment of the suitability of collateral for a specific
transaction is partofthe creditdecision and mustbe undertaken ina conservative way, including collateral haircuts that
areapplied. Wehave collateral type specific haircuts inplace which are regularly reviewed and approved. In thisregard,
we strive to avoid "wrong-way" risk characteristics where the borrower's counterparty risk is positively correlated with
the risk of deterioration in the collateral value. For guarantee collateral, the process for the analysis of the guarantor's
creditworthiness is alignedto the creditassessment process for borrowers.

Risk Transfers

Risk transfers to third parties form a key part ofouroverall risk management process and are executed in various
forms, including outright sales, single name and portfolio hedging, and securitizations. Risk transfers are conducted by
the respective business units and by our Credit Portfolio Strategies Group (CPSG), in accordance with specifically
approved mandates.

CPSG manages the residual credit risk of loans and lending-related commitments of the institutional and corporate
credit portfolio; the leveraged portfolio and the medium-sized German companies' portfolio within our Corporate Divi
sions of CB&S and GTB.

Acting as a central pricing reference, CPSG provides the respective CB&S and GTB Division businesses with an ob
served or derived capital market ratefor loan applications; however, thedecision ofwhether or not the business can
enter into the credit risk remains exclusively with Credit Risk Management.

CPSG is concentrating ontwo primary objectives within the credit risk framework toenhance risk management disci
pline, improve returns and use capital moreefficiently:

- to reduce single-name credit risk concentrations within the credit portfolio and
- to manage credit exposures by utilizing techniques including loan sales, securitization via collateralized loan obliga

tions,default insurance coverage and single-name and portfolio creditdefaultswaps.
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Netting and Collateral Arrangements for Derivatives and Securities Financing Transactions
Netting is applicable to both exchange traded derivatives and OTC derivatives. Netting is also applied to securities
financing transactionsas far as documentation, structureand nature ofthe riskmitigation allow netting with the underly
ing credit risk.

Allexchange traded derivatives are cleared through central counterparties ("CCPs"), which interpose themselves be
tween the trading entities by becoming the counterparty to each of the entities. Where available and to the extent
agreed with our counterparties, we also use CCP clearing for our OTC derivative transactions. The Dodd-Frank Wall
Street Reform and Consumer Protection Act ("DFA") introduced mandatory CCP clearing for certain standardized OTC
derivative transactions in 2013. The European Regulation (EU) No 648/2012 on OTC Derivatives, Central Counterpar
ties and Trade Repositories ("EMIR") will introduce mandatory CCP clearing for standardized OTC derivatives transac
tions; mandatory CCP clearing for certain interest rate derivatives will start on 21 June 2016. The rules and regulations
of CCPs usually provide for the bilateral set off of all amounts payable on the same day and in the same currency
("payment netting") and thereby reducing our settlement risk. Depending on the business model applied by the CCP,
this payment netting applies either to all of our derivatives cleared by the CCP or at least to those that form part of the
same class of derivatives. ManyCCP rules and regulationsalso providefor the termination,close-out and netting of all
cleared transactions upon the CCP's default ("close-outnetting"), which reduced our credit risk. In our risk measure
ment and risk assessment processes we applyclose-outnetting onlyto the extent we have satisfied ourselves of the
legalvalidity and enforceability of the relevantCCP's close-outnetting provisions.

In order to reduce the credit risk resulting from OTC derivative transactions, where CCP clearing is not available, we
regularly seek the execution ofstandard master agreements (such as master agreements for derivatives published by
the International Swapsand Derivatives Association, Inc. (ISDA) or the German Master Agreement for Financial De
rivative Transactions) with our counterparts. A masteragreement allows for the close-out netting of rights and obliga
tions arising under derivative transactions that have been entered into under such a master agreement upon the
counterparty's default, resulting in a single netclaim owed by or to the counterparty. For parts ofthe derivatives busi
ness (i.e., foreign exchange transactions) we also enter into master agreements under which payment netting applies
in respect to transactions covered bysuch master agreements, reducing oursettlement risk. In our risk measurement
and risk assessment processes weapply close-out netting only to the extent we have satisfied ourselves ofthe legal
validity and enforceability ofthe master agreement inall relevant jurisdictions.

Also, we enter into credit support annexes ("CSA") to master agreements in order to further reduce ourderivatives-
related credit risk. These annexes generally provide risk mitigation through periodic, usually daily, margining of the
covered exposure. The CSAs also provide for the right toterminate the related derivative transactions upon thecoun
terparty's failure to honour a margin call. As with netting, when we believe the annex is enforceable, we reflect this in
our exposure measurement.

Certain CSAs to master agreements provide for rating dependent triggers, where additional collateral must be pledged
if a party's rating isdowngraded. We also enter into master agreements that provide for anadditional termination event
upon a party's rating downgrade. These downgrading provisions in CSAs and master agreements usually apply toboth
parties but may also apply to us only. We analyze and monitor our potential contingent payment obligations resulting
from a rating downgrade in our stress testing approach for liquidity risk on anongoing basis. For anassessment of the
quantitative impact of a downgrading of our credit rating please refer totable "Stress Testing Results" in the section
"Liquidity Risk".

Concentrations within Credit Risk Mitigation
Concentrations within credit risk mitigations taken may occur ifa number ofguarantors and credit derivative providers
with similar economic characteristics are engaged incomparable activities with changes ineconomic or industry condi
tions affecting their ability to meet contractual obligations. We usea range ofquantitative tools and metrics to monitor
our credit risk mitigating activities. These also include monitoring of potential concentrations within collateral types
supported by dedicated stress tests.

For more qualitative and quantitative details in relation to the application ofcredit risk mitigation and potential concen
tration effects please refer to the section "Maximum Exposure to Credit Risk".
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Managing Credit Risk on Portfolio Level

On a portfolio level, significant concentrations of credit risk could result from having material exposures to a number of
counterparties withsimilareconomic characteristics, or who are engaged in comparable activities, where these similari
ties may cause their abilityto meet contractual obligations to be affected in the same manner by changes in economic
or industry conditions.

Our portfolio management framework supports a comprehensive assessment of concentrations within our credit risk
portfolioin order to keep concentrations within acceptable levels.

Industry Risk Management
To manage industry risk, we have grouped our corporate and financial institutions counterparties into various industry
sub-portfolios. For each of these sub-portfolios an "Industry Batch report" is prepared usually on an annual basis. This
report highlights industry developments and risks to our credit portfolio, reviews concentration risks, analyses the
risk/reward profile of the portfolio and incorporates an economic downside stress test. Finally, this analysis is used to
define the credit strategies for the portfolio in question.

The Industry Batch reports are presented to the CRM Portfolio Committee, a sub-committee of the Portfolio Risk
Committee, which is a sub-committee of our Risk Executive Committee and Capital and Risk Committee, and are
submitted afterwards to the Management Board. In accordance with an agreed schedule, a select numberof Industry
Batch reports are also submitted to the Risk Committee of the Supervisory Board. In addition to these Industry Batch
reports, thedevelopment ofthe industry sub-portfolios is regularly monitored during theyearand is compared with the
approved sub-portfolio strategies. Regular overviews are prepared for the CRM Portfolio Committee to discussrecent
developments and to agree on actions where necessary.

Country Risk Management
Avoiding undue concentrations from a regional perspective is also an integral part of our credit risk management
framework. Inorderto achieve this, country risk limits are applied to Emerging Markets as well as selectedDeveloped
Markets countries (based on internal country risk ratings). Emerging Markets are grouped into regions and for each
region, as well as for the Higher Risk Developed Markets, a "Country Batch report" isprepared, usually on an annual
basis. These reports assess key macroeconomic developments and outlook, review portfolio composition and concen
tration risks and analyse therisk/reward profile oftheportfolio. Based onthis, limits and strategies areset for countries
and, where relevant, for the region as a whole. Country risk limits are approved by either ourManagement Board orby
our Portfolio Risk Committee, pursuant todelegated authority, and by the Postbank Management Board for respective
portfolios.

In our Country Limit framework, limits areestablished for counterparty credit risk exposures in a given country toman
age the aggregated credit risk subject to country-specific economic and political events. These limits include exposures
to entities incorporated locally as well as subsidiaries of foreign multinational corporations. Separate Transfer Risk
limits areestablished which apply toany cross-border exposures (credit andtrading) with ourclients in above countries.
Also, gaprisk limits are set tocontrol therisk oflossdue tointra-country wrong-way risk exposure.

Beyond credit risk, our Country Risk Framework comprises Market Risk in trading positions in emerging markets
and is set based on the P&L impact of potential stressed market events on these positions. Furthermore we take
in consideration treasury risk comprising capital positions and exposure of Deutsche Bank entities inabovecoun
tries (Funding, Margin or Guarantees) which are subject to limits given the transfer risk inherent in these cross-
border positions.

104



105 Deutsche Bank
Annual Report 2015

Operating and Financial Review - 30
Outlook - 70

Risk and Opportunities - 77
Risk Report - 79

• Risk and Capital Management
Compensation Report - 188
Corporate Responsibility - 228

Employees - 230
Internal Controlover Financial Reporting- 235
Informationpursuant to Section - 315 (4)
Of the German Commercial Code and

Explanatory Report - 239

Our country risk ratings represent a key tool in our management ofcountry risk. They areestablished by theindepend
ent dbResearch function within Deutsche Bank and include:

- Sovereign rating: Ameasure oftheprobability ofthesovereign defaulting on its foreign or local currency obligations.
- Transfer risk rating: A measure of the probability of a "transfer risk event", i.e., the risk that an otherwise solvent

debtor is unable to meet its obligations due to inability to obtain foreign currency or to transfer assets as a result of
direct sovereign intervention.

- Event risk rating: A measure of the probability of majordisruptions in the market risk factors relating to a country
(interest rates, credit spreads, etc.). Event risks are measured as part of our event risk scenarios, as described in
the section "Market Risk Monitoring" of this report.

All sovereign and transfer risk ratings are reviewed, at least quarterly, by the Portfolio Risk Committee, although more
frequent reviews are undertaken when deemed necessary.

Product specific Risk Management
Complementary to our counterparty, industry and country risk approach, we focus on product specific risk concentra
tions and selectively set limitswhere required for risk management purposes. Specific product limitsare set in particu
lar if a concentration of transactions of a specific type might lead to significant losses under certain cases. In this
respect, correlated losses might result from disruptions of the functioning of financial markets, significant moves in
market parameters to which the respective product is sensitive, macroeconomic default scenarios or other factors
affecting certain credit products. Specific product limits can either be set with regards to exposure to certain industries
or affecting the total credit portfolio. We manage credit related product limits within CB&S and GTB under a uniform
framework .Exposures are monitored regularly; re-mediatory action is required in case of an excess of utilization over
the approved limit.

A key focus is put on underwriting caps. These caps limit the combined risk for transactions where we underwrite
commitmentswiththe intention to sell down or distributepart of the riskto third parties. These commitments include the
undertaking to fund bank loans and to provide bridge loans for the issuance of public bonds. The risk is that we may
not be successful in the distribution of the facilities, meaning that we would have to hold more of the underlying riskfor
longer periods of time than originally intended. These underwriting commitments are additionally exposed to market
risk in the form of widening credit spreads. We dynamically hedge this credit spread risk to be within the approved
market risk limit framework.

Furthermore, in our PBC businesses, we apply product-specific strategies setting our risk appetite for sufficiently ho
mogeneous portfolios where tailored client analysis is secondary, such as the retail portfolios of mortgages, business
and consumer finance products. In Wealth Management, target levels are set forglobal concentrations alongproducts
as well as based on the liquidity of the underlying collateral.

Market Risk Management

Market Risk Framework

Thevast majority ofourbusinesses are subject to market risk, defined as the potential for change in the market value
ofour trading and invested positions. Risk can arise from changes in interest rates, credit spreads, foreign exchange
rates, equity prices, commodity prices and other relevant parameters, such as market volatility and market implied
default probabilities.
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One of the primary objectives of Market Risk Management, a part of our independent Risk function, is to ensure that
our business units do not expose us to unacceptable losses outside of our risk appetite. To achieve this objective,
Market Risk Management works closely together with risk takers ("the business units") and other control and support
groups.

We distinguish between three substantially different types of market risk:

- Trading market risk arises primarily through the market-making activities of the CB&S Division. This involves taking
positions in debt, equity, foreign exchange, other securities and commodities as well as in equivalent derivatives.

- Traded default risk arising from defaults and rating migrations relating to trading instruments.
- Nontrading market risk arises from market movements, primarily outside the activities of our trading units, in our

banking book and from off-balance sheet items. This includes interest rate risk, credit spread risk, investment risk
and foreign exchange risk as well as market risk arising from our pension schemes, guaranteed funds and equity
compensation. Nontrading market riskalso includes risk from the modeling of clientdeposits as wellas savings and
loan products.

Market Risk Management governance is designed and established to promote oversight of all market risks, effective
decision-making and timelyescalation to senior management.

Market Risk Managementdefines and implements a framework to systematically identify, assess, monitor and report
our market risk. Market risk managers identify market risks through active portfolio analysis and engagement with the
business areas.

Market Risk Measurement

Weaim to accurately measure all typesofmarket risks bya comprehensive set ofrisk metrics reflecting economic and
regulatory requirements.

In accordance with economic and regulatory requirements, we measure market risks byseveral internally developed
key risk metrics and regulatory defined market risk approaches.

Trading Market Risk

Our primary mechanism tomanage trading market risk is the application ofour Risk Appetite framework ofwhich the
limit framework isa key component. Our Management Board supported by Market Risk Management, setsgroup-wide
value-at-risk, economic capital and portfolio stress testing limits for market risk in the trading book. Market Risk Man
agement allocates this overall appetite to our Corporate Divisions and individual business units within CB&S (i.e.,
Structured Finance, Equities, etc.) based on established and agreed business plans. We also have business aligned
heads within Market Risk Management to establish business limits, by allocating the limit down to individual portfolios
or geographical regions.

Value-at-risk, economic capital and Portfolio Stress Testing limits are used for managing all types ofmarket risk at an
overall portfolio level. As an additional and complementary tool for managing certain portfolios or risk types, Market
Risk Management performs risk analysis and business specific stress testing. Limits are also set on sensitivity and
concentration/liquidity, business-level stress testingand event risk scenarios.

Business units are responsible for adhering to the limits against which exposures are monitored and reported. The
market risk limits set by Market Risk Management are monitored on a daily, weekly and monthly basis.
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Internally developed Market Risk Models

Value-at-Risk (VaR)

VaR is a quantitative measure of the potential loss (in value) of Fair Value positions due to market movements that will
not be exceeded in a defined period of time and with a defined confidence level.

Our value-at-risk for the trading businesses is based on our own internal model. In October 1998, the German Banking
Supervisory Authority (now the BaFin) approved our internal model for calculating the regulatory market risk capital for
our general and specific market risks. Since then the model has been continually refined and approval has been main
tained.

We calculate VaR using a 99 % confidence level and a one day holding period. This means we estimate there is a 1 in
100 chance that a mark-to-market loss from our trading positions will be at least as large as the reported VaR. For
regulatory purposes, which include the calculation of our capital requirements and risk-weighted assets, the holding
period is ten days.

We use one year of historical marketdata as inputto calculateVaR.The calculation employsa Monte CarloSimulation
technique, and we assume that changes in risk factors follow a well-defined distribution, e.g. normal or non-normal (t,
skew-t, Skew-Normal). To determine our aggregated VaR, we use observed correlations between the risk factors
during this one year period.

OurVaRmodel is designed to take into account a comprehensive set of risk factors across allasset classes. Key risk
factors are swap/government curves, index and issuer-specific credit curves, funding spreads, single equity and index
prices, foreign exchange rates, commodity prices as well as their implied volatilities. To help ensure completeness in
the risk coverage, second order risk factors, e.g. CDS index vs. constituent basis, money market basis, implied divi
dends, option-adjusted spreadsand precious metals lease ratesare considered intheVaR calculation.

For each business unit a separateVaR is calculated for each risk type, e.g. interest rate risk, credit spread risk, equity
risk, foreign exchange risk and commodity risk. For each risk type this is achieved by deriving the sensitivities tothe
relevant risk type and then simulating changes in the associated risk drivers. "Diversification effect" reflects the fact that
the total VaR ona given day will be lower than the sum ofthe VaR relating to theindividual risk types. Simply adding
the VaR figures of the individual risk types toarrive atanaggregate VaR would imply the assumption that the losses in
all risk types occur simultaneously.

The model incorporates both linear and, especially for derivatives, nonlinear effects through a combination ofsensitiv
ity-based and revaluation approaches on grids.

TheVaR measure enables us to apply a consistent measure across all of our trading businesses and products. It
allows a comparison ofrisk in different businesses, and also provides a means ofaggregating and netting positions
within a portfolio to reflect correlations and offsets between different asset classes. Furthermore, it facilitates compari
sons of our market risk both over time and against our daily trading results.

When using VaR estimates a number ofconsiderations should betaken into account. These include:

- The use of historical market data maynot be a good indicator of potential future events, particularly those that are
extreme in nature.This"backward-looking" limitation can cause VaRto understate risk (as in 2008), but can also
cause it to be overstated.

- Assumptions concerning the distribution ofchanges in risk factors, and thecorrelation between different risk factors,
may not hold true, particularly during market events that areextreme in nature. The oneday holding period does not
fully capture the market risk arising during periods of illiquidity, when positions cannot beclosed out orhedged with
in one day.
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- VaR does notindicate the potential loss beyond the 99th quantile.
- lntra-day risk is not reflected in the end of day VaR calculation.
- There may be risks in the trading book that are partially or not captured by the VaR model.

We are committed to the ongoing development of our internal risk models, and we allocate substantial resources to
reviewing, validating and improving them. Additionally, we have furtherdeveloped and improved our process of sys
tematically capturing and evaluating risks currently not captured in our value-at-risk model. An assessment is made to
determine the level of materiality of these risks and material risks are prioritized for inclusion in our internal model. All
risks not in value-at-risk are monitored and assessed on a regular basis through our RNIVframework.

Stressed Value-at-Risk

Stressed Value-at-Risk calculates a stressed value-at-risk measure based on a one year period of significant market
stress. We calculate a stressed value-at-risk measure using a 99 % confidence level. The holding period is one day for
internal purposes and ten days for regulatory purposes. Our stressed value-at-risk calculation utilizes the same sys
tems, trade information and processes as those used for the calculation of value-at-risk. The only difference is that
historical market data from a period of significant financial stress (i.e., characterized by high volatilities) is used as an
input for the Monte Carlo Simulation.

The time window selection process for the stressed value-at-risk calculation is based on the identification of a time
window characterized by high levels of volatility and extreme movements in the top value-at-risk contributors. The
results from these two indicators (volatility and number of outliers) are combined using chosen weights intended to
ensure qualitative aspects are also taken intoaccount (i.e., inclusion of keycrisisperiods).

Incremental Risk Charge

Incremental Risk Charge captures default and credit migration risks for credit-sensitive positions inthe trading book. It
applies to credit products over a one-year capital horizon at a 99.9 %confidence level, taking into account the liquidity
horizons of individual positions or sets of positions. We use a Monte Carlo Simulation for calculating incremental risk
charge as the99.9 %quantile ofthe portfolio lossdistribution and for allocating contributory incremental risk charge to
individual positions.

The model captures thedefault andmigration risk in an accurate and consistent quantitative approach for all portfolios.
Important parameters for theincremental risk charge calculation areexposures, recovery rates and default probabilities,
ratings migrations, maturity, and liquidity horizonsof individual positions.

Comprehensive Risk Measure

Comprehensive Risk Measure captures incremental risk for thecorrelation trading portfolio calculated using an internal
model subject to qualitative minimum requirements as well as stress testing requirements. The comprehensive risk
measureforthe correlation trading portfolio is based on our owninternal model.

We calculate the comprehensive risk measure basedon a Monte Carlo Simulation technique to a 99.9 % confidence
level and a capital horizon ofoneyear. Ourmodel isapplied totheeligible corporate correlation trading positions where
typical products include collateralized debt obligations, nth-to-default credit default swaps, andcommonly traded index-
and single-name credit default swaps.

Trades subject tothecomprehensive risk measure have to meet minimum liquidity standards to be eligible. Themodel
incorporates concentrations ofthe portfolio and nonlinear effects via a full revaluation approach.

For regulatory reporting purposes, the comprehensive risk measure represents the higher of the internal model spot
value at thereporting dates, their preceding 12-week average calculation, andthefloor, where thefloor isequal to8 %
oftheequivalent capital charge underthe standardized approach securitization framework.
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Market Risk Standardized Approach

Market Risk Management monitors exposures and addresses risk issues and concentrations for certain exposures
under the specific MarketRisk Standardized Approach ("MRSA"). We use the MRSA to determine the regulatorycapi
tal charge for the specificmarket riskof trading book securitizationswhichfalloutside the scope of the regulatorycorre
lation trading portfolio.

We also use the MRSA to determine the regulatory capital charge for longevity risk as set out in CRR/CRD 4 regula
tions. Longevity risk is the risk of adverse changes in life expectancies resulting in a loss in value on longevity linked
policies and transactions. For risk management purposes, stress testing and economic capital allocations are also
used to monitor and manage longevity risk. Furthermore, certain types of investment funds require a capital charge
under the MRSA. For risk management purposes, these positions are also included in our internal reporting framework.

Market Risk Stress Testing

Stress testing is a key risk management technique, which evaluates the potential effects of extreme market events and
extreme movements in individual risk factors. It is one of the core quantitative tools used to assess the market risk of
Deutsche Bank's positions and complements VaR and Economic Capital. Market Risk Management performs several
types ofstress testing to capturethe variety of risks: Portfolio stress testing, individual specific stress tests, Event Risk
Scenarios, and also contributes to Group-wide stress testing

Trading Market Risk Economic Capital (TMR EC)

Ourtrading market risk economic capital model - scaled Stressed VaRbased EC (SVaR based EC)- comprises two
core components, the "common risk" component covering risk drivers across all businesses and the "business-specific
risk" component, which enriches the Common Risk via a suite of Business Specific Stress Tests (BSSTs). Both com
ponents are calibrated to historically observed severe market shocks. Common risk is calculated using a scaled ver
sion ofthe Regulatory SVaR framework while BSSTs isdesired tocapturemoreproduct/business-related bespoke
risks (e.g. complex basis risks) as well as higher order risks (e.g. for equity options) notcaptured in the common
risk component.

Traded Default Risk Economic Capital (TDR EC)

TDR captures the credit exposures across ourtrading books and it is monitored via single name concentration and
portfolio limits which areset based upon rating, size and liquidity. Single name concentration risk limits areset for two
key metrics: Default Exposure, i.e., the P&L impact ofan instantaneous default at thecurrent recovery rate (RR), and
bond equivalent Market Value (MV), i.e. default exposure at 0%recovery. In order tocapture diversification and con
centration effects weperform a joint calculation for traded default risk economic capital and credit risk economic capital.
Important parameters for thecalculation oftraded default risk areexposures, recovery rates anddefault probabilities as
well as maturities. The probability ofjoint rating downgrades and defaults is determined bythe default and rating corre
lations of the portfolio model. These correlations are specified through systematic factors that represent countries,
geographical regions and industries.

Trading Market Risk Reporting

Market Risk Management reporting creates transparency on the risk profile and facilitates the understanding of core
market risk drivers to all levels of the organization. The Management Board and Senior Governance Committees re
ceive regular reporting, as well as ad hoc reporting as required, on market risk, regulatory capital and stress testing.
Senior Risk Committees receive risk information at a number of frequencies, includingweekly or monthly.

Additionally, Market Risk Management produces daily and weekly Market Risk specific reports and daily limit excess
reports for each asset class.
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Regulatory prudent valuation of assets carried at fair value

Pursuant to Article 34 CRR institutions shall apply the prudent valuation requirements of Article 105 CRR to all
assets measured at fair value and shall deduct from CET1 capital the amount of any additional value adjust
ments necessary.

We determined the amount of the additional value adjustments based on the methodology defined in the EBA
final draft Regulatory Technical Standard.

We agreed with the ECB to apply this standard in our regulatory capital calculation from 30 September 2015.

At 31 December 2015 the amount of the additional value adjustments was € 1.9 billion.

Based on Article 159 CRR the total amount of general and specific credit risk adjustments and additional value
adjustments for exposures that are treated under the Internal Ratings Based Approach for credit risk and that
are in scope of the expected loss calculation may be subtracted from the total expected loss amount related to
these exposures. Any remaining positive difference must be deducted from CET 1 capital pursuant to Article 36
(1) lit. d. CRR.

At 31 December 2015 the reduction of the expected loss from subtracting the additional value adjustments was
€ 0.6 billion, which partly mitigated the negative impactof the additional value adjustments on our CET1 capi
tal.

Nontrading Market Risk

Nontrading market risk arises primarily from outside the activities ofour trading units, in our banking book and from
certain off-balance sheet items. Significant market risk factors the bank is exposed to and are overseen by risk man
agement groups in that area are:

- Interest rate risk (including model risk from embedded optionality and from modeling behavioral assumptions for
certain product types), credit spread risk, foreign exchange risk, equity risk (including investments in public and pri
vateequity as well as realestate, infrastructure andfund assets).

- Market risks from off-balance sheet items such as pension schemes and guarantees as well as structural foreign
exchange riskand equitycompensation risk.

Interest Rate Risk in the Banking Book

The majority ofour interest rate risk arising from nontrading asset and liability positions, with the exception of some
entities and portfolios, has been transferred through internal transactions to the CB&S division. This internally trans
ferred interest rate risk is managed on the basis ofvalue-at-risk, as reflected in trading portfolio figures. Thetreatment
ofinterest rate risk in ourtrading portfolios and the application ofthe value-at-risk model is discussed in the "Trading
Market Risk" section of this document.

The most notable exceptions from the aforementioned paragraph are in the PBC Corporate Division in Germany in
cluding Postbank and the Deutsche AWM mortgage business in the U.S. Unit. These entities manage interest rate risk
separately through dedicated Asset and Liability Management departments subject tobanking book value-at-risk limits
set and monitored by Market Risk Management. The measurement and reporting of interest rate risk managed by
these dedicated Asset and Liability functions is performed daily. In addition, the Group holds selected positions man
aged by Treasury, where the measurement and reporting ofinterest rate risk isperformed also daily. The global inter
est rate riskin the bankingbook is reported on a monthly basis.
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The maximum negativechange of present values of the banking book positions when applying the regulatory required
parallelyield curve shifts of (200) and +200 basis pointsfloored by a rate of zero was less than 2 % of our total regula
tory capital at December 31,2015.

Our PBC, GTB and Deutsche AWM businesses are subject to risk of behavioral change with regard to client deposits
as well as savings and loan products. Measuring interest rate risks for these product types in the banking book is
based upon assumptions with respect to client behavior, future availability of deposit balances and sensitivities of de
posit rates versus market interest rates resulting in a longer than contractual effective duration. Those parameters are
subject to stress testing within our Economic Capital framework. Additionally, consideration is made regarding early
prepayment behavior for loan products. The parameters are based on historical observations, statistical analyses and
expert assessments. If the future evolution of balances, rates or client behavior differs from these assumptions, then
this could have an impact on our interest rate risks in the banking book.

Credit Spread Risk in the Banking Book

Deutsche Bank is exposed to credit spread risk of bonds held in the banking book. This risk category is closely associ
ated with interest rate risk in the banking book.

Foreign Exchange Risk

Foreign exchange risk arisesfrom ournontrading asset and liability positions, denominated incurrencies otherthanthe
functional currency of the respective entity. The majority of this foreign exchange risk is transferred through internal
hedges to trading books within CB&S and istherefore reflected andmanaged via thevalue-at-risk figures in thetrading
books. The remaining foreign exchange risks that have not been transferred are mitigated through match funding the
investment in the same currency, therefore only residual risk remains in the portfolios. Small exceptions to above ap
proach follow thegeneral MRM monitoring andreporting process, as outlined for thetrading portfolio.

The bulk of nontrading foreign exchange risk is related to unhedged structural foreign exchange exposure, mainly in
our U.S., U.K. and China entities. Structural foreign exchange exposure arises from local capital (including retained
earnings) held in the Bank's consolidated subsidiaries and branches and from investments accounted for at equity.
Change in foreign exchange rates ofthe underlying functional currencies result in revaluation ofcapital and retained
earnings and are recognized in other comprehensive income booked as Currency Translation Adjustments ("CTA").

The primary objective for managing our structural foreign exchange exposure istostabilize consolidated capital ratios
from the effects of fluctuations in exchange rates. Therefore the exposure remains unhedged for a number of core
currencies with considerable amounts ofrisk-weighted assets denominated inthatcurrency inorderto avoid volatility in
the capital ratio forthe specific entity and the Group as a whole.

Investment Risk

Nontrading market risk from investment exposure is predominantly the equity risk arising from our non-consolidated
investment holdings inthe banking book categorized into strategic and alternative investment assets.

Strategic investments typically relate to acquisitions made tosupport our business franchise and are undertaken with a
medium to long-term investment horizon. Alternative assets are comprised of principal investments and other non-
strategic investment assets. Principal investments are direct investments in private equity (including leveraged buy-out
fund commitments and equity bridge commitments), real estate (including mezzanine debt) andventure capital, under
taken for capital appreciation. In addition, principal investments are made in hedge funds andmutual funds in order to
establisha track recordforsale to externalclients. Other non-strategic investmentassets compriseassets recovered in
theworkout ofdistressed positions orother legacy investment assets in private equity and real estateofa non-strategic
nature.
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Pension Risk

Deutsche Bank is exposed to market risk from a number of defined benefit pension schemes for past and current em
ployees. The ability of the pension schemes to meet the projected pension payments, is maintained through invest
ments and ongoing plan contributions. Market risk materializes due to a potential decline in the market value of the
assets or an increase in the liability of each of the pension plans. Market Risk Management monitors and reports all
market risks both on the asset and liability side of our defined benefit pension plans including interest rate risk, inflation
risk, credit spread risk, equity risk and longevity risk. For details on our defined benefit pension obligation see additional
Note 35 "Employee Benefits".

Other Risks

In addition to the above risks, Market Risk Management has the mandate to monitor and manage market risks that
arise from capital, funding and liquidity risk management activities of our treasury department. Besides the structural
foreign exchange capitalhedgingprocess this includesmarketrisksarising from our equitycompensation plans.

Market risks inour asset managementactivities inDeutscheAWM, primarily resultsfrom principal guaranteed funds or
accounts, but also from co-investments in our funds.

Nontrading market risk measurement.

Non-trading market risk economic capital is being calculated either byapplying the standard traded market risk EC
methodology (SVaR based EC model) or through the use ofnon-traded market risk models thatare specific to each
risk class and which consider, among other factors, large historically observed market moves, the liquidity of each
asset class, and changes inclientbehaviorin relation to deposit products.

Operational Risk Management

Operational Risk Framework

Operational risk isthe risk ofloss resulting from inadequate orfailed internal processes, people and systems, orfrom
external events. Itincludes legal risk butexcludes business and reputational risk.

In 2015, Deutsche Bank further enhanced its capabilities in Operational Risk Management ("ORM"), in con
junction with the Three Lines of Defence (u3LoD") Program. This included the increased clarification of the
roles and responsibilities of the first and second line in managing operational risk, strengthening governance
and delivery of improved tools to support risk identification and assessment. As of2016 the responsibility for
the 3LoD program resides at Group ORM.

Group Operational Risk Management (Group ORM) has responsibility for the design, implementation and maintenance
ofthe Operational Risk Management Framework (ORMF) including the associated governance structures. Group ORM
also has the responsibility for providing a cross-risk assessment and aggregation ofrisks toprovide a holistic portfolio
view ofthe non-financial risk profile ofthe Bank, which includes oversight of risk and control mitigation plans to return
risk within risk tolerance, where required.

We take decisions to manage operational risks, both strategically as well as in day-to-day business. Four principles
form the foundation ofoperational risk management at Deutsche Bank:
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Operational Risk Principle I: Risk Owners havefull accountability fortheir operational risks and have to manageagainst
a defined risk specific appetite. Risk owners are defined to be: First LoD (CB&S, GTB, AWM, PBC, NCOU and first
LoD Infrastructure Functions GTO, CS), forallof theiroperational risks and second LoD (Infrastructure Functions), for
the operational risks that arise in their control processes.

Riskowners are accountable for managing all operational risks in their business/processes withan end-to-end process
view, within defined operational riskspecificappetite and for identifying, establishing and maintaining first levelcontrols.
In addition they mitigate identified and assessed risk withinthe risk specific appetite through remediation actions, insur
ance, risk acceptance or by ceasing/reducing business activities.

Divisional Control Officers ("DCO")support the Risk Owners. They are responsible for embedding the framework within
the relevant business division or infrastructure function. They assess the first level controls effectiveness, monitor the
aggregated risk profile and put the appropriate control and mitigating actions in place within the relevant division. The
DCOs also establish appropriate govemance forums to oversee the Operational Risk (OR) profile and support decision
making.

Operational Risk Principle II: Risk Type Controllers (Second LoD control functions) establish the risk management
framework and define specific Risk Appetite statements for the Risk Type they own and perform independent controls.
RiskType Controllers are independent second LoD control functions which control specific risk types as identified in
the risktaxonomy. We are working towards full implementation of these responsibilities.

The Risk Type Controllers are responsible for establishing an effective risk management framework for the risk type,
including setting and monitoring minimum control standards. They challenge, assess and report risks within their risk
typesand set the risk specific appetite in accordance with the Group's Risk Appetite statement Risk Type Controllers
monitor group-wide tolerances, perform second level controls, complementary to the first level controls and define the
risk taxonomy for the risk typetheyown. Finally theyestablish independent non-financial risk governance, and prepare
aggregated reporting into the Group Non-Financial Risk Executive Committee ("NFR ExCo").

Operational Risk Principle HI: Group Operational Risk Management establishes and maintains the Group Operational
Risk Management Framework. Group ORM develops and maintains the Group's framework, defining the roles and
responsibilities for themanagement ofoperational risk across the bank andfor defining the process to identify, assess,
mitigate, monitor, report and escalate operational risks. Group ORM alsomaintains an operational risk taxonomy and
oversees the completeness ofcoverage of risk types identified in the taxonomy by2nd Line Control Functions. It also
monitors execution and results of Deutsche BankGroup's Riskand Control Assessment process and operational risk
concentrations.

Group ORM also provides independent challenge of the Group's operational risk profile providing independent risk
views to facilitate forward looking management of the risks. The function independently monitors, reviews and as
sesses material risks and key controls at a divisional and infrastructure level across the Bank. Itfurther monitors and
reports onthe Group's operational risk profile in comparison to theBank's Group Risk Appetite, tosystematically iden
tify operational risk themes and concentrations, and to agree risk mitigating measures and priorities. To adhere to
reporting requirements, Group ORM establishes reporting and escalating procedures uptothe Management Board for
riskassessment results and identified materialcontrol gaps, whileinforming Group Audit of materialcontrolgaps.

Operational Risk Principle IV: Group Operational Risk Management aims to maintain sufficient capital to underpin
Operational Risk. Group ORM is accountable for the design, implementation and maintenance ofan appropriate ap
proach to determine a sufficient level ofcapital demand for Operational Risk for recommendation to the Management
Board. Tofulfil this requirement Group ORM is accountable forthe calculation and allocation ofOperational Risk Capi
taldemand and Expected Loss planning underthe Advanced Measurement Approach ("AMA") approach. Group ORM
is also accountable for the executionof data input controls forthe Operational Riskcapitalcalculation and for the facili
tation of the annual OR Capital budgeting and monthly review process.
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Organizational & Governance Structure

Group Operational Risk Management is part of the Group Risk function which is headed by the Chief Risk Officer
("CRO"). The CRO appoints the Head of Group Operational Risk Management.

Within Group ORM the Head of Group Operational Risk Management is accountable for the design, implementation
and maintenance of an effective and efficient Group Operational Risk Management Framework.

The NFR ExCo, which is chaired by the Chief Risk Officer, is responsible for the oversight, governance and coordina
tion of the Non-Financial Risk management in the Deutsche Bank Group on behalf of the Management Board by estab
lishing a cross-risk and holistic perspective of the key Non-Financial Risks of the Group. The decision-making and
policy related authorities include the review, advice and management in a diligent manner of all Non-Financial Risk
issues whichmay impact the holistic / cross risk profile reported by a business division or infrastructurefunction.

The Regulatory Capital Committee ("RCC") has delegated parts of its authority for operational risk capital demand
management to the AMA Committee ("AMAC") within defined limits. The AMAC is mandated to oversee the regulatory
and economic capital processforoperational risk. Itaimsto ensure adherence to regulatory requirements for the AMA
model and itscalculation process as well as theiradherenceto internal policies. The committee eitherdirectly approves,
or endorsesto the RCC forapproval, allquantitative and qualitative changes impacting Deutsche Bank's regulatory or
economic capital. Additionally, the committee overseesall relevant aspectsofmodel risk for operational risk models.

While theday-to-day management ofoperational risk is the primary responsibility ofourbusiness divisions and
infrastructure functions, Group ORM manages the cross divisional and cross regional operational risk as well
as risk concentrations and promotes a consistent application ofthe ORMF acrossthe bank. Through ourbusi
nesspartnership model, we aim tomaintain close monitoring and high awareness ofoperational risks.

Managing Our Operational Risk

We manage operational risk using the Group Operational Risk Management framework which enables ustodetermine
our operational risk profile in comparison to our risk tolerance, to systematically identify operational risk themes and
concentrations,and to define risk mitigating measures and priorities.

In order tocover the broad range ofrisk types underlying operational risk, our framework contains a number ofopera
tional risk management techniques. These aim toefficiently manage the operational risk in our business and are used
to identify, assess and mitigate operational risks:

—Loss Data Collection: Thecontinuous collection ofoperational risk lossevents, as a prerequisite for operational risk
management, includes detailed analyses, the identification of mitigating actions, and provision of timely information
to senior management. All losses above € 10,000 are collected in our incident reporting system ("dblRS").

—The Lessons Learned process is triggered for events, including near misses, above € 500 thousand. This process
includes, but is not limited to:
—systematic risk analyses, including a description of the business environment in which the loss occurred, previ

ous events, near misses and event-specific Key RiskIndicators fKRP),
— root cause analysis,
— review ofcontrol improvements and otheractions to prevent or mitigate the recurrence, and
— assessment of the residual risk exposure.
The execution ofcorrective actions identified in this process are systematically tracked and reported monthly to sen
ior management.
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— ScenarioAnalyses: We complete our risk profile using a set of scenarios including relevant external cases provided
by a publicdatabase and additionalinternalscenarios. We thereby systematically utilize information on external loss
events occurring in the banking industry to preventsimilar incidents from happening to us, forexample through par
ticular deep dive analyses or risk profile reviews.

— Emerging Risk Identification: We assess and approve the impact of changes on our risk profile as a result of new
products, outsourcing activities, strategic initiatives, acquisitions and divestments as well as material systems and
process changes. Once operational risks are identified and assessed, they are compared to the relevant specific
risk appetite statement and either mitigated or accepted. Risks which violate applicable national or international reg
ulations and legislation cannot be accepted; once identified, such risks must always be mitigated.

— Read-across Analysis: We continuously seek to enhance the process to assess whether identified issues require a
broader approach across multiple entities and locations within Deutsche Bank. A review of material findings is per
formed in order to assess their relevance to areas of the Bank other than where they originated. We are developing
business intelligence software to identify risk clusters across the bank accessing various sources of information. We
aim to increase our predictive analysis and clustering capabilities and to identifyrisk concentrations in a timely man
ner through the use of this tool.

— Risk Mitigation: When we implement risk mitigating measures, we systematically monitor their resolution. Residual
operational risks rated significant or above need to be accepted by the riskbearing division and reviewed for deci
sion by the Head of Group ORM.

—We perform Top Risk Analyses in which the results of the aforementioned activities are considered. The Top Risk
Analyses are a primary input for the annual operational risk management strategy and planning processand aim to
identify our most critical risks in terms of probability and severity.

— Key Risk Indicators are usedto monitor theoperational risk profile and alert theorganization to impending problems
in a timely fashion. KRls enable the monitoring ofthe bank's control culture and business environment and trigger
risk mitigating actions. They facilitate theforward looking management ofoperational risks, based onearly warning
signals.

— In our bottom-up Self-Assessment ("SA") process, which is conducted at least annually, areas with high risk poten
tial are highlighted, and risk mitigating measures to resolve issuesare identified. On a regular basis weconduct risk
workshops aiming to evaluate risks specific to local legal entities and the countries weoperate in, and takeappro
priate risk mitigating actions. We are in the course ofreplacing this existing SA process by an enhanced Risk and
Control Assessment process, supported bya group wide IT tool. We plan to substantially cover the Bank's nonfi-
nancial operatingunits under this enhanced approach in2016.

Additional functions, methodologies and tools implemented bythe responsible second line Risk Type Control
lersare utilized to complement the Group Operational Risk Framework and specifically address the risk types.
These include but are not limited to:
—Legal Risk isa significant risk factor for DB, which as described in detail in the "Provisions" note of our Consolidated

Financial Statements. ALegal Risk Management ("LRM") function within ourLegal Depart-ment isexclusively dedi
cated to the identification and management of legal risk. Itundertakes a broad variety oftasks aimed at proactively
managing legal risk, including: devising, implementing and overseeing an annual Legal Risk Assessment Program
analyzing existing and historic legal risks; agreeing and participating in resulting portfolio reviews and mitigation
plans;and administering the LegalLessons Learned process.

—The operational risk from outsourcing ismanaged by theVendor Risk Management ("VRM") Process. The outsourc
ing risk isassessed and managed for all outsourcing arrangements individually, following our Vendor Risk Manage
ment Policy and in line with the overall Group Operational Risk Management Framework. A broad govemance
structure is established to promote appropriate risk levels.

— Fraud Risk is managed based onsection 25aoftheGerman Banking Act ("KWG") as well as otherlegal and regula
tory requirements via a risk based approach, governed byourGlobal Anti-Fraud Policy andcorresponding Compli
anceandAnti-Money-Laundering ("AML") framework. In line with regulatory requirements, a global risk assessment
is performed ona regular basis. Within thegeneral management ofoperational risks, dedicated Fraud Risk relevant
aspects are part of the self-assessment process.
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— We manage Business Continuity Risk with its Business Continuity Management ("BCM") Program which outlines
core procedures for the relocation or the recovery of operations in response to varying levels of disruption. Within
this program, each of our core businesses functions and infrastructure groups set up, maintain and periodically test
business continuity plans to promote continuous and reliable service. The BCM Program has defined roles and re
sponsibilities which are documented in corporate standards. Compliance with these standards is monitored region
ally by dedicated business continuity teams. Furthermore, key information on the established BCM control
environment feed into operational risk KRls.

— The Operational Risk in Technology is managed within the Group Technology Organization, following international
standards for IT management. Applications and IT infrastructure are catalogued and assessed on a regular basis.
Stability monitoring is established. Key outcomes of the established assessment and control environment are used
as input for KRls or self-assessments.

Measuring Our Operational Risks

We calculate and measure the regulatory and economiccapital requirements for operational risk using the Advanced
Measurement Approach (AMA) methodology. OurAMA capital calculation is based uponthe loss distribution approach
("LDA"). Gross lossesfrom historical internal and extemal lossdata (Operational Riskdata exchangeAssociation (ORX)
consortium data)and external scenarios from a public database (IBM OpData) complemented byinternal scenario data
are used to estimate the risk profile (i.e., a loss frequency and a loss severity distribution). Our LDA model includes
conservatism by recognizing losses on events that arise over multiple years as single events in our historical loss
profile.

Moreover, we have submitted an additional model change request to our Germany supervisory authority BaFin to
replace the € 1 billion regulatory capital safety margin, which we have continuously applied since its implementation in
2011. This change will make our model more risk sensitive by including reasonably possible litigation losses in our
"Relevant Loss Data" set Reasonably possible litigation losses may result from ongoing and new legal matters which
are reviewed quarterly and are based on the judgment provided byourLegal Department.

While our dialogue with thejoint supervisory team on these model enhancements is ongoing, management had de
cided to recognize the impact of material model changes in the second quarter 2014 wherever they will lead to an
increase in thecapital requirement over the models thathave previously beenapproved byBaFin.

Wrthin the LDA model, the frequency and severity distributions are combined ina Monte Carlo simulation to generate
potential losses over a one year time horizon. Finally, the risk mitigating benefits ofinsurance are applied toeach loss
generated in the Monte Carlo simulation. Correlation and diversification benefits are applied tothe net losses in a man
ner compatible with regulatory requirements to arrive ata net loss distribution at Group level, covering expected and
unexpected losses. Capital is then allocated to each of the business divisions after considering qualitative adjustments
and expected loss.

The regulatory capital requirement for operational risk is derived from the 99.9 %percentile. The economic capital is
set at a level to absorb at a 99.98 % percentile very severeaggregate unexpected losseswithin one year. Both regula
tory and economic capital requirements are calculated for a time horizon ofoneyear.

The Regulatory and Economic Capital demand calculations are performed on a quarterly basis. Group ORM aims to
ensure that for the approach for capital demand quantification appropriate development, validation and change gov
ernance processes are in place, whereby the validation is performed by an independent validation function and in line
with Deutsche Bank's model risk management process.
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Liquidity risk is the risk arising from our potential inability to meet all payment obligations when theycomedue or only
being able to meet these obligations at excessive costs. The objective of the Group's liquidity riskmanagementframe
work is to ensure that the Group can fulfil its payment obligations at all times and can manage liquidity and funding
risks within its risk appetite. The framework considers relevant and significant drivers of liquidity risk, whether on-
balance sheet or off-balance sheet.

Our liquidity risk management framework has been an important factor in maintaining adequate liquidity and in manag
ing our funding profile during 2015.

Liquidity Risk Management Framework

In accordance with the ECB's Supervisory Review and Evaluation Process (SREP), Deutsche Bank has implemented
an annual Internal Liquidity Adequacy Assessment Process ("ILAAP"), which is reviewed and approved by the Man
agement Board. The ILAAP provides comprehensive documentation of the Bank's Liquidity Risk Management frame
work, including: identifying the key liquidity and funding risks to which the Group is exposed; how these risks are
identified, monitored and measured and describes the techniques and resources used to manage and mitigate these

risks.

The Management Board defines the liquidity and funding risk strategy forthe bank, as well as the risk appetite, based
on recommendations made by the Capital and Risk Committee ("CaR"). At least annually the Management Board
reviews and approves the limits which are applied to the Groupto measure and control liquidity riskas well as our long-
term funding and issuance plan.

Treasury is mandated to manage theoverall liquidity andfunding position ofthe bank, with Liquidity Risk Control acting
as an independent control function, responsible for the validation of Liquidity Risk models which are developed by
Treasury, to measure and manage the Group's liquidity risk profile.

Treasury manages liquidity and funding, in accordance with the Management Board approved risk appetite across a
range of relevant metrics, and implements a number of tools to monitor these and ensure compliance. In addition,
Treasury works closely in conjunction with Liquidity Risk Control ("LRC"), andthe business, toanalyse andunderstand
the underlying liquidity characteristics of the business portfolios. These parties are engaged in regular and frequent
dialogue to understand changes in the bank's position arising from business activities and market circumstances.
Dedicated businesstargetsare allocated toensure the Group meets itsoverall liquidity and funding appetite.

The Management Board is informed of performance against these risk appetite metrics, via a weekly Liquidity Score-
card. As part of the annual strategic planning process, we project the development of the key liquidity and funding
metrics based on the underlying businessplanstoensure that the planis incompliance with our risk appetite.

Capital Markets Issuance

DeutscheBankhas a widerange of funding sources, including retail and institutional deposits, unsecured and secured
wholesale funding and debt issuance in the capital markets. Debt issuance, encompassing seniorunsecured bonds,
covered bonds as well as capital securities, is a keysource of term funding for the Bank and is managed directly by
Treasury. At leastoncea yearTreasury submits an annual long-term Funding Planto the Capital and Risk Committee
for recommendation and then to the Management Board for approval. This plan is driven by globaland local funding
and liquidity requirements based on expected business development. Our capital markets portfolio is dynamically
managed through our yearly issuance plans to avoid excessive maturity concentrations.
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Short-term Liquidity and Wholesale Funding

Deutsche Bank tracks all contractual cash flows from wholesale funding sources, on a daily basis, over a 12-month
horizon. For this purpose, we considerwholesalefunding to include unsecured liabilities raised primarily by Treasury
Pool Management as well as secured liabilities raised by our Markets Division. Our wholesale funding counterparties
typically includecorporates, banks and other financial institutions, governments and sovereigns.

The Group has implemented a set of Management Board approved limits to restrict DB's exposure to wholesale coun
terparties, which have historicallyshown to be the most susceptible to market stress. These wholesale funding limits
are calibrated against monthly stress-testing results, to ensure the Group remains liquid under our most severe stress
scenario, even if limits are fullyutilized.

The wholesale funding limits are monitored daily, and apply to the total combined currency amount of all wholesale
funding currently outstanding, both secured and unsecured with specific tenor limits covering the first 8 weeks. Our
Liquidity Reserves are the primary mitigant against potential stress in short-term wholesale funding market.

The tables starting on page 184 show the contractual maturity of our short-term wholesale funding and capital markets
issuance.

Liquidity Stress Testing and Scenario Analysis

Global liquidity stress testingand scenario analysis is one of the keytoolsformeasuringliquidity riskand evaluating the
Group's short-term liquidity position within the liquidity framework. It complements the intraday operational liquidity
managementprocess and the long-term liquidity strategy, represented bythe Funding Matrix.

Our global liquidity stress testing process is managed by Treasury in accordance with the Management Board ap
proved risk appetite. Treasury is responsible for the designof the overall methodology, including the definition of the
stress scenarios, the choice of liquidity risk drivers and the determination of appropriate assumptions (parameters) to
translate input data into model results. Liquidity Risk Control Oversight and Validation ("LRC O&V) are responsible for
the independent validation of methodologies and Liquidity Risk Control Reporting and Analytics ("LRC R&A") for im
plementing these methodologies in conjunction with Treasury and IT. LRC R&A is also responsible for the stress test
calculation.

We use stress testing and scenario analysis toevaluate the impact ofsuddenand severestress eventson our liquidity
position. Thescenarioswe apply are based on historic events,such as the2008financial markets crisis.

Deutsche Bank has selected five scenarios to calculate the Group's stressed Net Liquidity Position ("sNLP"). These
scenarios capture the historical experience ofDeutsche Bank during periods ofidiosyncratic and/or market-wide stress
and are assumed to be both plausible and sufficiently severe as to materially impact the Group's liquidity position. A
global market crisis, for example, iscovered by a specific stressscenario (systemic market risk) thatmodels the poten
tial consequences as seen, e.g., during the recent financial crisis. Additionally, we have introduced regional market
stress scenarios. Under each of the scenarios we assume a high degree of maturing loans to non-wholesale customers
is rolled-over, to support our businessfranchise. Wholesale funding, from the most risk sensitive counterparties (includ
ing banks, and money-market mutual funds) is assumed to roll-off at contractual maturity or even be bought back, in
the acute phase of the stress.

In addition, we include the potential funding requirements from contingent liquidity risks which might arise, including
credit facilities, increased collateral requirements under derivativeagreements, and outflows from deposits with a con
tractual rating linked trigger.

We then model the actions we would take to counterbalance the outflows incurred. Countermeasures include our Li

quidity Reserves and asset liquidity fromother unencumbered securities.
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Stress testing is conducted at a global and individual legal entity leveland across significant non-eurozone currencies,
in particular, U.S.dollarand GBPas the majornon-EUR funding currencies.We review our stress-testing assumptions
on a regular basis and have increased the severity of a number of these assumptions throughout the course of 2015.

We run the liquidity stress test over an eight-week horizon, which we consider the most critical time span in a liquidity
crisis, and apply the relevant stress assumptions to risk drivers from on-balance sheet and off-balance sheet products
on a daily basis. Beyond the eight week time horizon, we analyze the impact of a more prolonged stress period, ex
tending to twelve months. This stress testing analysis is performed monthly.

Our internal risk appetite is to maintain a surplus of at least € 5 billion throughout the 8 week stress horizon under all
scenarios for our monthly aggregate currency stress test.

The table on page 181 shows the results of our internal liquidity stress test under the various different scenarios.

Liquidity Coverage Ratio

In addition to our intemal stress test result, the Group has a Management Board approved risk appetite for the Liquidity
Coverage Ratio ("LCR"). Finalizedby the Basel Committee in January 2013, the LCRis intended to promote the short-
term resilienceof a bank's liquidity riskprofile over a 30 day stress scenario. The ratio is defined as the amount of High
Quality Liquid Assets ("HQLA") that could be used to raise liquidity, measured against the total volume of net cash
outflows, arising fromboth actual and contingentexposures, in a stressed scenario.

This requirement has been implemented into European law, via the Commission Delegated Regulation (EU) 2015/61,
adopted in October2014. Compliance with the LCR was required in Europefrom October1, 2015. The Liquidity Cov
erage Ratio is subject to a transitional phase-in period, which startedat 60 % on October 1, 2015, rising to 70 % from
January 1/2016,80 % in 2017 and 100 % in 2018.

The LCR complements the intemal stress testing framework. By maintaining a ratio in excess of minimum regulatory
requirements, the LCR ensurethatthe Group holds adequate liquidity resources to mitigate a short-term liquidity stress.

Our internalrisk appetite is to maintaina LCRratioof at least 105 %.

Key differences between theliquidity stresstestand LCR include the time horizon (eight weeks versus 30days), classi
fication and haircut differences between Liquidity Reservesand the LCR HQLA, outflow rates forvarious categories of
funding, and inflow assumption for various assets (for example, loan repayments).Our liquidity stresstestalsoincludes
outflows related to intraday liquidity assumptions, whichthe LCRexcludes.

Funding Risk Management

Structural Funding

Deutsche Bank's primary tool for monitoring and managing funding risk is the Funding Matrix. The Funding Matrix
assesses the Group's structural funding profile for the greater than one year time horizon. To produce the Funding
Matrix, all funding-relevant assets and liabilities are mapped into time buckets corresponding to their contractual or
modeled maturities. This allows the Groupto identify expected excesses and shortfalls in term liabilities over assets in
each time bucket, facilitating the management of potentialliquidity exposures.

Theliquidity maturity profile is basedoncontractual cashflow information. If thecontractual maturity profile ofa product
does not adequately reflect the liquidity maturity profile, it is replaced by modelling assumptions. Short-term balance
sheet items (<1yr) or matched funded structures (asset and liabilities directly matched with no liquidity risk) can be
excluded from the term analysis. —
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The bottom-up assessment by individual business line is combined with a top-down reconciliation against the Group's
IFRS balance sheet. From the cumulative term profile of assets and liabilities beyond 1 year, any long-funded sur
pluses or short-funded gaps in the Group's maturity structure can be identified. The cumulative profile is thereby built
up starting from the above 10 year bucket down to the above 1 year bucket.

The funding matrixanalysis together with the strategic liquidity planning process, which forecasts the funding supply
and demand across business units, provides the key input parameter for our annual capital market issuance plan.
Upon approval by the Management Board the capital markets issuance plan establishes issuing targets for securities
by tenor, volume and instrument. We also maintain a stand-alone U.S. dollar and GBP funding matrix which limits the
maximum short position in any time bucket (>1 year to >10 years) to € 10 billion and € 5 billion respectively. This sup
plements the risk appetite for our aggregate currency funding matrix which requires us to maintain a positive funding
position in any time bucket (>1 year to > 10 years).

Net Stable Funding Ratio

The Net Stable Funding Ratio was proposed as part of Basel 3, as the regulatory metric for assessing a bank's struc
turalfunding profile. The NSFR is intended to reduce medium to long-term fundingrisks by requiring banks to maintain
a stable funding profile in relation to their on- and off-balance sheet activities. The ratio is defined as the amount of
Available Stable Funding (the portionof capital and liabilities expected to be a stable source of funding), relative to the
amountof RequiredStable Funding (a function of the liquidity characteristicsof various assets held).

Although the NSFRis scheduled to become a minimum standard internationally, by January 1, 2018, the ratio is sub
ject to national implementation. In Europe, ruleson the NSFR are due to be finalized by the EuropeanCommission, in
the form of a Legislative Proposal due at the end of 2016. Therefore, for European banks, the final formatof the ratio
and associated implementation timeframe has not yet been confirmed.

Weare currently inthe process ofassessing the impacts of the NSFR, and would expectto formally embed this metric
within our overall liquidity risk management framework, once the relevant rules and timing within Europe have been
finallydetermined.

Funding Diversification

Diversification of our funding profile in terms of investor types, regions, products and instruments is an important ele
ment of our liquidity risk management framework. Our most stable funding sources come from capital markets and
equity, retail, and transaction banking clients. Other customer deposits and secured funding and shorts are additional
sources of funding. Unsecured wholesale funding represents unsecured wholesale liabilities sourced primarily by our
Treasury Pool division. Given the relatively short-term nature of these liabilities, they are primarily used to fund cash
and liquid trading assets.

Topromote the additional diversification of our refinancing activities, we hold a Pfandbrief license allowing us to issue
mortgage Pfandbriefe. In addition, we have established a program forthe purposes of issuing Covered Bonds under
Spanish law (Cedulas).

Unsecured wholesale funding comprisesa range of unsecured products e.g. Certificates of Deposit (CDs), Commercial
Paper (CP)as wellas term, calland overnightdeposits across tenors primarily up to one year.

Toavoid any unwanted reliance on these short-term funding sources, and to promote a sound funding profile, which
complies with the defined risk appetite, we have implemented limits (across tenors) on these funding sources, which
are derived from our monthly stress testing analysis. In addition, we limit the total volume of unsecured wholesale
funding to manage the relianceon this funding source as part of the overall funding diversification.

The chart on page 178 shows the composition of our extemal funding sources that contribute to the liquidity riskposi
tion, both in EUR billion and as a percentage of our total external funding sources.
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Funds Transfer Pricing

The funds transfer pricing framework applies to all businesses and regions and promotes pricing of (i) assets in accor
dance with their underlying liquidityrisk, (ii)liabilitiesin accordance with their liquidityvalue and funding maturity and (iii)
contingent liquidity exposures in accordance with the cost of providing for commensurate liquidity reserves to fund
unexpected cash requirements.

Deutsche Bank's funds transfer pricing framework reflects regulatory principles and guidelines. Within this framework
all funding and liquidity risk costs and benefits are allocated to the firm's business units based on market rates. Those
market rates reflect the economic costs of liquidity for Deutsche Bank. Treasury might set further financial incentives in
line with the bank's liquidity risk guidelines. While the framework promotes a diligent group-wide allocation of the bank's
funding costs to the liquidity users, it also provides an incentive based compensation frameworkfor businesses gener
ating stable long-term and stress compliant funding. Funding relevant transactions are subject to liquidity (term) premi
ums and/or other funds transfer pricing mechanisms depending on market conditions. Liquidity premiums are set by
Treasuryand reflected ina segregated Treasuryliquidity account which is the aggregator of liquidity costs and benefits.
The management and allocation of the liquidity accountcost base is the key variable for funds transfer pricing within
Deutsche Bank.

Liquidity Reserves

Liquidity reserves comprise available cash and cash equivalents, highly liquid securities (includes government, agency
and government guaranteed)as well as otherunencumbered central bankeligible assets.

Thevolume ofourliquidity reserves is a function ofour expected daily stress result, both at an aggregate level as well
as at an individual currency level. To the extent we receive incremental short-term wholesale liabilities which attract a
high stress roll-off. we will largely keep the proceeds ofsuch liabilities in cash or highly liquid securities as a stress
mitigant. Accordingly, the total volume of our liquidity reserves will fluctuate as a function of the level of short-term
wholesale liabilities held, although this has nomaterial impact onouroverall liquidity position under stress.Our liquidity
reserves include only assets that arefreely transferable within the Group, orcan beapplied against local entity stress
outflows. We hold the vast majority ofour liquidity reserves centrally, at our parent and our foreign branches with fur
ther reserves held at key locations in which we areactive. While we hold our reserves across major currencies, their
sizeandcomposition are subject to regular senior management review.

Asset Encumbrance

Encumbered assets primarily comprise those on- and off-balance sheet assets that are pledged as collateral against
secured funding, collateral swaps, and other collateralized obligations. We generally encumber loans to support long-
term capital markets secured issuance such as Pfandbriefe or other self-securitisation structures, while financing debt
and equity inventory on a secured basis is a regular activity for our Global Markets business. Additionally, in line with
the EBA technical standards on regulatory asset encumbrance reporting, we consider assets placed with settlement
systems, including default funds and initial margins as encumbered, as well as other assets pledged which cannot be
freely withdrawn such as mandatory minimum reserves atcentral banks. We also include derivative margin receivable
assets as encumbered under these EBA guidelines.
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Business (Strategic) Risk Management

Strategic Risk is the risk of a potential earnings downside due to revenues and/or costs underperforming plan targets.
Strategic Risk may arise from poor strategic positioning, failure to execute strategy or lack of effective responses to
material negative plan deviations caused by either external or internal factors (including macro, financial and idiosyn
cratic drivers). Strategic Risk has been defined as part of overall Business Risk.

The key aim of Strategic Risk Management is to strengthen the bank's earnings resilience and protect it against undue
earnings volatility to support overall risk appetite targets (especially CET 1 ratio and Leverage Ratios). We aim to
achieve this by identifying, assessing, limiting, mitigatingand monitoring key strategic risks.

Currently, the modelling and quantitative measurement of Strategic Risk is primarily covered by our internal economic
capital(EC)framework. In2016, we will implementa comprehensive frameworkto manage Strategic Risk.

Reputational Risk Management

Within our risk management process, we define reputational risk as the risk of possible damage to DB's brand and
reputation, and the associated risk to earnings, capital or liquidity, arising from any association, action or inaction which
could be perceived bystakeholders to be inappropriate, unethical or inconsistent with DB's valuesand beliefs.

Our reputational risk is governed by the Reputational Risk Framework (the Framework). The Framework was estab
lished to provide consistent standards for the identification, assessmentand management of reputational risk issues.
While every employee has a responsibility to protect DB's reputation, the primary responsibility for the identification,
assessment, management, monitoring and, if necessary, referring or reporting, of reputational risk matters lies with
DB's BusinessDivisions. Each employeeis under an obligation, within the scope of his/heractivities, to be alert to any
potential causes ofreputational risk and to address them according to the Framework.

If a potential reputational risk is identified, it is required tobe referred for further consideration within the Business Divi
sion through their Unit Reputational Risk Assessment Process. In theevent thata matter isdeemed tocarry a material
reputational risk and/or meets oneofthe mandatory referral criteria, it must be referred through tooneofthefour Re
gional Reputational Risk Committees (RRRCs) for further review as the 2nd line of defence. The RRRCs are sub
committees ofthe Group Reputational Risk Committee (GRRC) and are responsible for the oversight, govemance and
coordination ofthe management of reputational risk intheir respective regions ofDeutsche Bank on behalf ofthe Man
agement Board. In exceptional circumstances, matters canalso be referred by theRRRCs totheGRRC.

The modelling and quantitative measurement of reputational risk intemal capital is implicitly covered in oureconomic
capital framework primarily within operational and strategic risk.

Model Risk Management

Model Risk is the risk ofpossible adverse consequencesofdecisions based on models thatare inappropriate, incorrect,
or misused. In this context, a model is defined as a quantitative method, system, or approach that applies statistical,
economic, financial, or mathematical theories, techniques, and assumptions to process input data into quantitative
estimates.
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A new Model risk function was established in 2014, aggregating all core model risk management activities across the
bank into one independent function:

- Model validation provides independent validation of the methodological aspects of models. The key objectives of
model validation are to verify that models are performing as expected, in line with their design objectives and busi
ness uses, and to aim to ensure that models are logicallyand conceptually sound and assess the appropriateness
and accuracy of the implementation methodology;

- Model risk governance supports establishment of a front-to-back model risk management framework which includes
defining common standards for model development, usage and validation; identification and remediation of issues
and inconsistencies in modeling; and maintenance of a bank-wide model inventory; and

- Key senior management forums to address model risk are the Group Model Risk Management Committee
("GMRMC") and the Pricing Model Risk Management Committee ("PMRMC"). Both are subcommittees of the CaR
and act on behalf of the Management Board. The PMRMC is responsible for management and oversight of model
risk from valuation models (front office models that are used for official pricing and risk management of trading
positions). The GMRMC is responsible for management and oversight of model riskfrom risk and capital models.

The modeling and quantitative measurement of model risk internal capital is implicitly covered in our economic capital
framework primarilywithinoperational and strategic risk.

Compliance Risk Management

Compliance Risk is defined as the current or prospective risk to earnings and capital arising from violations or non
compliance with laws, rules, regulations, agreements, prescribed practices or ethical standards and can lead to fines,
damages and/ or the voiding of contractsand can diminish an institution's reputation.

Compliance manages this risk through the following:

- Identifying material rules and regulations where non-compliance could lead to endangerment of the Bank's assets
(supported bythe bank'sbusinessdivisions, infrastructure functions or Regional Management);

- Advising and supporting the Management Board concerning the adherence to material rules and regulations as well
as acting to implement effective procedures for compliance with applicable material rules and regulations, and the
setup of the corresponding controls;

- Monitoring the coverage of newor changed material rules and regulations byour businessdivisions, infrastructure
functions or Regional Management including potential implementation plansfor appropriate controls. Compliance is
notexplicitly requestedto run itsown monitoring programs buthas the right to carryout monitoring activities;

- Assessing the coverage ofall existing material rules and regulations bythe bank's business divisions, infrastructure
functions or Regional Management and existence ofa corresponding control environment; and

- Reporting to the Management and Supervisory Boards on at leastan annual basisand on an ad hocbasis.

The modeling and quantitative measurement of compliance risk internal capital is implicitly covered in our economic
capitalframework primarily within operational and strategicrisk.
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Insurance Specific Risk Management

Our exposure to insurance risk relates primarily to Abbey Life Assurance Company Limited and our defined benefit
pension obligations. There is also some insurance-related risk within the Pensions and Insurance Risk Markets busi
ness. In our risk management framework, we consider insurance-related risks primarily as nontrading market risk that
has been classified as material risk. We monitor the underlying assumptions in the calculation of these risks regularly
and seek risk mitigating measures such as reinsurances, if we deem this appropriate. We are primarily exposed to the
following insurance-related risks:

- Longevity risk: the risk of faster or slower than expected improvements in life expectancy on immediate and de
ferred annuity products;

- Mortality and morbidity risks: the risks of a higher or lower than expected number of death or disability claims on
insurance products and of an occurrence of one or more large claims;

- Expenses risk: the risk that policies cost more or less to administer than expected; and
- Persistency risk: the risk of a higher or lower than expected percentage of lapsed policies.

To the extent that actual experience is less favorable than the underlying assumptions, or it is necessary to increase
provisions due to more onerous assumptions, the amount of capital required in the insurance entities may increase.

Risk Concentration and Risk Diversification

Risk Concentrations

Risk concentrations refer to clusters of the same or similar risk drivers within specific risk types (intra-risk concentra
tionsin credit, market, operational, liquidity and other risks)as well as across different risktypes (inter-risk concentra
tions). They could occurwithin and across counterparties, businesses, regions/countries, industries and products. The
management of concentrations is integrated as partof the management of individual risk types and monitored on an
ongoing basis. The key objective is to avoid any undue concentrations in the portfolio, which is achieved through a
quantitative and qualitativeapproach, as follows:

- Intra-risk concentrations are assessed, monitored and mitigated by the individual risk disciplines (credit, market,
operational, liquidity risk management and others). Thisis supported by limit setting on different levelsand/orman
agement according to risk type.

- Inter-risk concentrations are managed through quantitative top-down stress-testing and qualitative bottom-up re
views, identifying and assessing risk themes independent of any risk type and providing a holistic view across the
bank.

The most senior governance body for the oversight of risk concentrations throughout 2015 was the Portfolio Risk
Committee (PRC), which is a subcommittee of the Capital and Risk Committee (CaR) and the Risk Executive Commit
tee (Risk ExCo).

Risk Type Diversification Benefit

The risk type diversification benefit quantifies diversification effects between credit, market, operational and strategic
risk in the economic capital calculation. To the extent correlations between these risk types fall below 1.0, a risk type
diversification benefit results. The calculation of the risk type diversification benefit is intended to ensure that the
standalone economiccapitalfigures for the individual risktypes are aggregated inan economically meaningful way.
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Risk and Capital Performance

Capital and Leverage Ratio

Regulatory Capital

The calculation of our regulatory capital incorporates the capital requirements following the "Regulation (EU)
No 575/2013 on prudential requirements for credit institutions and investment firms" (Capital Requirements Regulation
or "CRR")and the "Directive2013/36/EU on access to the activityof credit institutions and the prudential supervision of
credit institutions and investment firms" (Capital Requirements Directive 4 or "CRD 4") as implemented into German
law. The information in this section as well as in the section "Development of risk-weighted Assets" is based on the
regulatory principles of consolidation.

When referring to results according to full application of the final CRR/CRD 4 framework (without consideration
of applicable transitional methodology) we use the term "CRR/CRD 4 fully loaded". 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. These relate e.g. to the risk weighting of certain categories of assets and include rules
permitting the grandfathering of equity investments at a risk-weight of 100 %. In these cases, our CRR/CRD 4
fully loaded methodologyassumes that the impact of the expiration of these transitional rules will be mitigated
through sales of the underlying assets or other measures prior to the expiration of the grandfathering provi
sions.

This section refers to the capital adequacy of the group of institutions consolidated for banking regulatory purposes
pursuant to the CRR and the German Banking Act ("Kreditwesengesetz" or "KWG"). Therein not included are insur
ance companies or companies outside the finance sector. Our insurance companies are included in an additional
capital adequacy(also"solvency margin") calculation underthe German Solvency Regulation for Financial Conglomer
ates. Oursolvencymarginas a financial conglomerate remainsdominated byour banking activities.

The total regulatory capital pursuant to the effective regulations as of year-end 2015 comprises Tier1 and Tier2 (T2)
capital. Tier 1 capital is subdivided into Common Equity Tier 1 (CET 1)capital and Additional Tier1 (AT1) capital.

Common Equity Tier1 (CET 1) capital consistsprimarily ofcommon share capital (reduced byownholdings) including
related share premium accounts, retained earnings (including losses for the financial year, if any) and accumulated
othercomprehensive income, subjectto regulatory adjustments (i.e. prudential filters and deductions). Prudential filters
forCET1, according to Articles 32 to 35 CRR, include (i)securitization gain on sale, (ii) cash flow hedges and changes
in the value of own liabilities, and (iii) additional value adjustments. CET1 capital deductions comprise (i) intangible
assets, (ii) deferred tax assets that rely on future profitability, (iii) negative amounts resulting from the calculation of
expectedloss amounts, and (iv) net defined benefit pension fund assets, (v) reciprocal cross holdings in the capital of
financial sector entities, (vi) significant and non-significant investments in the capital (CET 1. AT1, T2)of financial sec
tor entities above certain thresholds. All items not deducted (i.e. amounts below the threshold) are subject to risk-
weighting.

Additional Tier 1 (AT1) capital consists of AT1 capital instruments and related share premium accounts as well as
noncontrolling interests qualifying for inclusion in consolidated AT1, and during the transitional period grandfathered
instruments eligible under earlierframeworks. To qualify as AT1 under CRR/CRD 4 instruments must have principal
loss absorption througha conversion to common shares or a write-down mechanism allocating losses at a triggerpoint
and must also meet further requirements (perpetual with no incentive to redeem; institution must have full divi
dend/coupon discretion at all times, etc.).
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Tier 2 (T2) capital comprises eligible capital instruments, the related share premium accounts and subordinated long-
term debt, certain loan loss provisions and noncontrolling interests that qualify for inclusion in consolidated T2. To
qualify as T2 capital instruments or subordinated debt must have an original maturity of at least five years. Moreover,
eligible capital instruments may inter alia not contain an incentive to redeem, a right of investors to accelerate repay
ment, or a credit sensitive dividend feature.

Capital instruments that no longer qualify as AT1 or T2 capital under the CRR/CRD 4 fully loaded rules are subject to
grandfathering rules during transitional period and are phased out from 2013 to 2022 with their recognition capped at
70 % in 2015 and the cap decreasing by 10 % every year.

Capital Instruments

The 2014 Annual General Meeting granted our Management Board the authority to buy back up to 101.9 million shares
before the end of April 2019. Thereof 51.0 million shares can be purchased by using derivatives. These authorizations
replaced the authorizations of the 2013 Annual General Meeting. We have received approval from the BaFin for the
execution of these authorizations for 2014 as required under new CRR/CRD 4 rules. During the period from the 2014
Annual General Meeting until the 2015 Annual General Meeting (May 21, 2015), we purchased 25.6 million shares.
The shares purchased were used for equitycompensation purposes in the same period so that the number of shares
held in Treasury from buybacks was 0.2 million as of the 2015 Annual General Meeting.

Our Management Board received approval from the 2015 Annual General Meeting to buy back up to 137.9 million
shares before the end ofApril 2020. Thereof 69.0 million shares can be purchased by using derivatives.These authori
zations substitute the authorizations of the previous year. We have received approval from the BaFin for share buy
backs for 2015 according to new CRR/CRD 4 rules. During the period from the 2015 Annual General Meeting until
December 31, 2015, 20.7 million shares have been purchased, of which 4.7 million shares through exercise of call
options. The shares purchased were used forequity compensation purposes in the same period so that the numberof
shares held inTreasuryfrom buybacks was 0.3 million as of December 31,2015. For2016,we have received approval
from the ECBforshare buybacks accordingto new CRR/CRV 4 rules up to a maximum amount of 28 million shares.

Until the 2015 Annual General meeting, the authorized capital available to the Management Board was € 257 million
(100 million shares). The conditional capital stood at € 486 million (190 million shares). Moreover, the 2014 Annual
GeneralMeeting authorized the issuance of participatory notes forthe purposeofAdditional Tier1 capital.

New authorized capital of € 1,760 million (688 million shares) replacing old authorizations has been approved by the
2015Annual General Meeting and the new authorizationshave been legally registered. The conditional capital remains
unchanged at €486 million (190 million shares).

Our legacy Hybrid Tier 1 capital instruments (substantially all noncumulative trust preferred securities) are no longer
fully recognized under fully loaded CRR/CRD 4 rules, mainly because they have no write-down or equity conversion
feature. However, they are to a large extent recognized as Additional Tier 1 capital under CRR/CRD 4 transitional
provisions and can still be partially recognized as Tier 2 capital under the fully loaded CRR/CRD 4 rules. During the
transitional phase-out period the maximum recognizable amount of Additional Tier 1 instruments from Basel 2.5 com
pliant issuances as of December 31, 2012 will be reduced at the beginning of each financial year by 10 % or € 1.3
billion, through 2022. For December31, 2015, this resulted in eligible Additional Tier1 instruments of€ 11.1 billion (i.e.
€ 4.6 billion newlyissued AT1 Notes plus € 6.5 billion of legacy Hybrid Tier 1 instruments recognizable during the tran
sition period). Eight Hybrid Tier1 capitalinstruments with a notional of€ 4.7 billion and an eligible equivalentamount of
€ 4.4 billion have been called in 2015. € 5.9 billion of the legacy Hybrid Tier 1 instruments can still be recognized as
Tier 2 capital under the fullyloaded CRR/CRD 4 rules.
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On February 17, 2015, we issued new fixed rate subordinated Tier 2 notes with an aggregate amount of € 1.25 billion.
The notes pay a coupon of 2.75 %, have a denominationof € 1,000 and are due February 17, 2025. They were issued
in transactions outside of the United States not subject to the registration requirements of the Securities Act of 1933, as
amended, and were not offered or sold in the United States.

On April 1, 2015, we issued new fixed rate subordinated Tier 2 notes with an aggregate amount of U.S.$ 1.50 billion.
The notes pay a coupon of 4.50 %, have a denomination of U.S.$ 200,000 and integral multiples of U.S.$ 1,000 in
excess thereof and are due April 1, 2025. They were issued as transactions under the registration requirements of the
US Securities Act of 1933.

Furthermore, we issued new callable fixed to fixed reset rate subordinated Tier 2 notes with an aggregate amount of
CNY1.41 billionon April 10,2015. The notes have a denomination of CNY 1,000,000 and are due April 10, 2025. They
were issued in transactions outside of the United States, not subject to the registration requirements of the US Securi
ties Act of 1933, as amended, and were not offered or sold in the United States.

The total of our Tier 2 capital instruments as of December 31, 2015 recognized during the transition period under
CRR/CRD 4 was € 6.6 billion.As of December 31,2015, there are no further legacy Hybrid Tier 1 instruments that are
counted as Tier 2 capital under transitional rules. The gross notional value of the Tier 2 capital instalments was € 8.0
billion. Four Tier 2 capital instruments with a notional of € 0.7 billion and an eligible equivalent amount of € 02 billion
have been called in 2015.

Minimum capital requirements and additional capital buffers

The CET 1 minimum capital requirements applicable to the Group increased from 4 % of risk-weighted assets (RWA)
in 2014 to 4.5 % of RWA from 2015 onwards. The total capital requirement of 8 % demands further resources that may
be met withup to 1.5 % AT1 capital and up to 2 % Tier2 capital from2015 onwards.

Failureto meet minimum capital requirementscan result in supervisorymeasures such as restrictionsof profit distribu
tions or limitations on certain businesses such as lending. We complied with the regulatory capital adequacy require
ments in 2015. Our subsidiaries which were not included in our regulatory consolidation due to their immateriality did
not have to comply with own minimumcapital standards in 2015.

In addition to these minimum capital requirements, the following capital buffer requirements will be phased-in starting
2016 (other than the systemic risk buffer, ifany, which is not subject to any phase-in) and will become fully effective
from 2019 onwards. The buffer requirements must be met in addition to the minimum capital requirements, but can be
drawn down in times of economic stress.

In March 2015, Deutsche Bank was designated as a global systemically important institution (G-Sli) by the German
Federal Financial Supervisory Authority (BaFin) inagreement with the Deutsche Bundesbank resulting ina G-SII buffer
requirement of2 % CET1 capitalof RWA in2019.Thisis in linewith the Financial Stability Board (FSB)assessment of
systemic importance based on the indicators as published in 2014. The additional buffer requirementof 2 % for G-Slls
will be phased in starting 2016 with 0.5 %. We will continue to publishour indicatorson our website.

The capital conservation buffer is implemented in Section 10c German BankingAct, based on Article 129 CRD4 and
equals a requirement of 2.5 % CET 1 of RWA. The additional buffer requirement of 2.5 % will be phased in starting
2016 with 0.625%.

The countercyclical capital buffer is deployed in a jurisdictionwhen excess credit growth is associated with an
increase in system wide risk. It may vary between 0 % and 2.5 % CET 1 of RWA by 2019. In exceptional cases,
it could also be higher than 2.5 %. The institution-specific countercyclical buffer that applies to Deutsche Bank
is the weighted average of the countercyclical capital buffers that apply in the jurisdictions where our relevant
credit exposures are located. No institution-specific countercyclical buffer applied to Deutsche Bank in 2015.
The countercyclical capital buffer is expected to be insignificant in 2016.
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In addition to the aforementioned buffers, national authorities, such as the BaFin, may require a systemic risk buffer to
prevent and mitigate long-term non-cyclical systemic or macro-prudential risks that are not covered by the CRR. They
can require an additional buffer of up to 5 % CET 1 of RWA. It is to be noted that unless certain exceptions apply only
the higherof the systemic risk buffer and the G-SII buffer must be applied. As of year-end 2015, no systemic risk buffer
applied to Deutsche Bank.

The following graph gives an overviewof the differentminimum capital requirements and capital buffer requirements:

Overview total capital requirements and capital buffers

Capital requirements in % of RWA

20

2013 2014 201G

20.0

18.25

Usually only
higher of

r..; Systemic risk buffer (0-5%)(no phase-in)

Institution-specificcountercyclical capital buffer (0-2.5%)

H Capital conservation buffer

G-SIIbuffer(1-2.5%) (currently2%)
' Tier 2 capital

• Additional Tier 1 capital

• Common Equity Tier 1 capital

In addition, pursuant to the Supervisory Review and Evaluation Process (SREP), the ECB may impose capital
requirements on individual banks which are more stringent than statutory requirements. On February 20, 2015,
the ECB notified us that we are required to maintain a CET 1 ratio of at least 10.00 % (on a phase-in basis)
going forward. On December 4, 2015, the ECB informed Deutsche Bank that the consolidated Group has to
keep a CET 1 ratio of at least 10.25% on a phase-in basis under applicable transitional rules under
CRR/CRD 4 at all times. This requirement includes the capital conservation buffer, but does not include all
other buffers (e.g. the G-SII buffer).

Consequently, in December 2015 our SREP CET 1 requirements amounted to 10.25 %. Considering the phas
ing of the G-SII buffer but not the countercyclical buffer, our 2016 SREP CET 1 requirements increase to
10.75 %.
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Distribution of dailyincome of our trading units in 2015
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Our trading units achieved a positive revenue for 91 %ofthetrading days in 2015 compared with 95%in the full year
2014.

Nontrading Market Risk Exposures

Carrying Value and Economic Capital Usage for Nontrading Market Risk
Portfolios

Carrying Value andEconomic Capital Usage for Nontrading Portfolios.
Carrying value Economic capital usage

in€m.

Strategic investments
Alternative assets

Principal investments
Other nonstrategic investment assets

Other nontrading market risks1
Interest rate risk

Credit spread risk
Equitycompensation risk
Pension risk

Structural foreign exchange risk
Guaranteed funds risk

Totalnontrading market risk portfolios

Dec 31.201 s

829

6,363

1.735

4.627

Dec 31.2014

4.051

3,414

1.900

1.514

Dec 31.2015

332

2,764

504

2,260

Dec 31.2014

1.676

1,171

902

269

N/M N/M 9.782 7.051

N/M N/M 2,057 1,683

N/M N/M 1,654 319

N/M N/M 405 (237)

N/M N/M 828 1.189

N/M N/M 3,183 2,672

N/M N/M

7,465

1.655

12,878

1.425

7,192 9,898

N/M- Not meaningful
' N/M - Indicatesthat the riskis mostlyrelatedto off-balance sheet and liabilities items.

The total economic capital figures do take into account diversification benefits between interest rate &credit spread
risks, equity compensation risk, pension risk and structural foreign exchange risk.

- Strategic investments. Economic capital usage decreased significantly mainly driven by the reclass of our partici
pation in Hua Xia Bank Company Limited to Non Strategic Investments.

- Alternative assets. The nontrading market risk economic capital increased during 2015 mainly driven from the
re-classification of Hua Xia Bank to Non Strategic Investments. Further increases were driven by methodology
enhancements as the alignment of the Investment Risk EC model to the standard market risk SVAR based
EC model.
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- Other nontrading market risks:
Interest rate risk. Besidesthe allocation ofeconomic capital to outright interest rate risk inthe nontrading market
risk portfolio, a maincomponent in this category is the maturity transformation of contractually short term depos
its.The effective duration of contractually short termdeposits is based upon observable clientbehavior, elasticity
of deposit rates to market interest rates ("DRE") and volatility of deposit balances. Economic capital is derived by
stressing modelling assumptions in particular the DRE - for the effective duration of overnight deposits. Behav
ioral and economic characteristics are taken into account when calculating the effective duration and optional ex
posures from our mortgages businesses. In total the economic capital usage for December 31, 2015 was
€ 2,057 million, versus € 1,683 million for December 31, 2014, predominantly driven by PBC including Postbank,
BHWand Deutsche Bank Bauspar and by Treasury, reflected under Consolidation &Adjustments.
Credit spread risk. Economic capital charge for portfolios in the banking book subject to material credit spread
risk. Economic capital usage was € 1,654 million as of December 31, 2015, versus € 319 million as of December
31,2014. The increase in economic capital usage was driven by methodology enhancements with regard to cap
turing spread risk of securities held as liquidity reserve.
Equity compensation risk. Riskarisingfrom structural short position in our own share price arisingfrom restrict
ed equity units. The economic capital usage was €405 million as of December 31, 2015 on a diversified basis,
compared with € (237) million as of December 31, 2014. The increase was predominantly driven by methodology
alignment to the standard traded market risk EC model.
Pension risk. Riskarisingfrom our defined benefit obligations, including interest rate riskand inflation risk, credit
spreadrisk, equity risk and longevity risk. Theeconomic capital usagewas€ 828million and € 1,189 million as of
December 31,2015 and December 31, 2014 respectively. The decrease is mainlycaused by additional diversifi
cation benefits with other Nontrading market risk.

- Structural foreign exchange risk. Our foreign exchange exposure arising from unhedged capital and
retained earnings innon-euro currencies in certain subsidiaries. Our economic capital usage was€ 3,183 million
as ofDecember 31,2015 on a diversified basisversus€ 2,672 million as ofDecember 31,2014. The increase is
largely caused bythe appreciation ofthe USdollar againstthe Euro.

- Guaranteed funds risk. The increase in economic capital usage from € 1.4 billion as of December31, 2014 to
€ 1.7 billion as of December 31,2015 was triggered predominately bychanged diversification effects and meth
odology enhancements.

Operational Risk Exposure

Operational Risk - Risk Profile

Operational Risk Losses by Event Type (Profit andLoss view)
in€m.
Clients.Products and Business Practices
Internal Fraud

External Fraud

Execution. Delivery and Process Management
Others
Group

2015

3,667

1,338

475

280

22

5,782

2014'

1,806

523

20

70

61

2.480

1Changed 2014 lossfigures duetosubsequent capture oflosses andreclassification.

Profit and loss based operational losses increased by € 3.3 billion or133 %compared toyear-end 2014. The increase
was predominantly driven by the event types "Clients, Products and Business Practices" and "Internal Fraud", due to
settlements reached and increased litigation reserves for unsettled cases. The increase in the event type "External
Fraud" is caused by a provision for equity trading fraud. The event type "Execution, Delivery and Process Managemenf
increased, other event types decreased slightly.



Deutsche Bank
Annual Report 2015

1 - Management Report

Operational Losses byEvent Type occurred in the period 2015 (2010-2014)01

Frequency of Operational Losses (first posting date) Distribution of Operational Losses (posting date)

2% (3%)
Others

11% (16%
Execution, Delivery
and Process Mgmt

44% (59%
External Fraud

\

42% (22%)
Clients, Products and

Business Practices

<1%(<1%)
Internal Fraud

8% (9%
External Fraud

23% (21%)
Internal Fraud

63% (63%)
Clients, Products and

Business Practices

' Percentages in brackets correspond to loss frequency respectively lo loss amountfor losses occurredin 2010-2014period.Frequency and amounts can change
subsequently.

The above left pie chart "Frequencyof Operational Losses" summarizes operationalrisk events whichoccurred in2015
compared to the five-year period 2010-2014 in brackets based on the period in which a loss was first recognized for
that event. For example, for a loss event that was first recognized in 2002 with an additional profit/loss event recog
nized in 2015, the frequency chart would not include the loss event, but the loss distribution chart would include the
profit/loss recognized in the respective period.

Frequencies are driven by the event type "External Fraud"' with a frequency of44 % ofall observed loss events. The
event types "Clients, Product and Business Practices" contribute 42 % of the events and "Execution, Delivery and
Process Management" contribute 11 %. Others are stable at 2 %. The event type "Internal Fraud" has a low frequency,
resulting in lessthan 1 %ofthe loss events in the period 2015. This isunchanged compared to 2010-2014.

The above right pie chart "Distribution ofOperational Losses" summarizes operational risk loss postings recognized in
the profit/loss in 2015 compared to the five-year period 2010-2014. The event type "Clients, Product and Business
Practices" dominates the operational loss distribution with a share of 63% and is determined by outflows related to
litigation, investigations and enforcement actions. "Internal Fraud" has the second highest share (23 %) which is related
to regulatory events we have experienced in recent years. Finally, the event types "External Fraud" (8 %) and "Execu
tion. Delivery and ProcessManagement" (5%)can be considered minor, compared to other eventtypes.
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Liquidity Risk Exposure

Funding Markets and Capital Markets Issuance

Credit markets in 2015 were affected by continued political uncertainties in the eurozone, the ongoing lowinterest rate
environment as well as the implementation in a number of jurisdictions, including Germany, of measures intended to
reduce the levels of implicit sovereign support for banks, with a consequential impact on bank senior ratings. Our 5
year CDS traded within a range of 61 to 110 bps, peaking in July. Since then, the spread has slightly declined and as of
year-end was trading at the higher end of the range for the year. The spreads on our bonds exhibited similar volatility.
For example, our 1.25 % EUR benchmark maturing in September 2021 traded in a range of 29 to 101 bps, closing in
the middle of the range at year end.

Our 2015 funding plan of up to € 35 billion, comprising debt issuance with an original maturity in excess of one year,
was fully completed and we concluded 2015 having raised € 39.1 billion in term funding. This funding was broadly
spread across the following funding sources: unsecured and covered benchmark issuance (€ 8.4 billion), Tier 2
benchmark issuance (€ 2.8 billion), unsecured retail-targeted issuance (€ 11.3 billion) and other unsecured and cov
ered private placements (€ 16.6 billion). Of the € 39.1 billion total, the majority was in Euro (€18.6 billion). We also
issued €16.5 billion in U.S. dollar and smaller amounts in JPY and CHF. In addition to direct issuance, we use long-
term cross currencyswaps to manage our funding needs outsideof EUR. Our investorbase comprised retail custom
ers (29%), banks (16%), asset managersand pension funds (22%), insurance companies (9 %)and otherinstitution
al investors (25%). The geographical distribution was split between Germany (22%), rest of Europe (41 %), US
(18%), Asia/Pacific (13%) and Other (5%), Ofour total capital markets issuance outstanding as of December 31,
2015, approximately 86 % was issued on an unsecured basis.

The average spread ofourissuance over the relevant floating index (i.e., Libor) was 57 bps for the full yearwith an
average tenor of6.3 years. Our issuance activities were higher in thefirst half ofthe year with volumes decreasing in
the second half of the year 2015. We issued the following volumes over each quarter: €16.9 bil
lion, € 5.5 billion, € 10.4 billion and € 6.3 billion, respectively.

In 2016, our base case funding plan is upto€ 35 billion which we plan tocover byaccessing the above sources, with
out being overly dependent onany one source. We also plan toraise a portion ofthis funding in U.S. dollar and may
enter into crosscurrency swaps to manage any residual requirements. We have total capital markets maturities, ex
cluding legally exercisable calls ofapproximately € 22.4billion in2016.

Funding Diversification

In 2015, total external funding grew by € 56.7 billion (6 %) during the year of which the majority came in our CB&S
business, in particular the increases in secured funding and shorts by € 29.6 billion (37 %), in other customers by € 7.4
billion (10 %) and unsecured wholesale funding by € 5.6 billion (10 %) reflect increasing business activities in compari
son tovery low year-end levels in 2014, mainly driven by deleveraging activities in that year. We also saw increases in
retail, including wealth management clients (€ 10.8 billion, 4 %) and transaction banking (€12.5 billion, 7 %). These
increases more than offset the reductions in financing vehicles (€7.9billion, 67 %)and in capital markets and equity (€
1.5 billion, 1%). The overall proportion ofour most stable funding sources (comprising capital markets and equity, retajl,
and transaction banking) decreased from 76% to 74%.The overall volume of unsecured wholesale funding and se
cured funding fluctuated between reporting dates based on our underlying business activities. These fluctuations are
dependent on client-related securities financing activities as well as changes in liquid trading inventories during the
quarter.
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Composition of External Funding Sources
In € bn.

300

225
214 212

150

75

301 312

197

110

* 4ml
22% 23% 32% 33% 20% 20% 8% 8% 6% 6% 11% 9% 0% 1%

Capital Markets
and Equity

Retail Transaction

Banking
Other

Customers1

Unsecured

Wholesale

Secured Funding
and Shorts

Financing
Vehicles2

0 December 31,2014: total € 919 billion

• December 31,2015: total € 976 billion

1OtherIncludes fiduciary, self-funding structures(e.g.X-markets), margin/Prime Brokerage cash balances(shown on a net basis).
2 IncludesABCP-Ccnduits.
Reference: Reconciliation tototalbalancesheet: Derivatives &settlement balances€ 528billion (€660 billion), add-back fornetting effectforMargin &Prime

Brokerage cashbalances (shown ona netbasis) €71billion (€75billion), other non-funding liabilities € 54biiDon (€54billion) for December 31,2015
and December31,2014 respectively: figuresmay not add up due to rounding.

Maturity ofunsecured wholesale funding, ABCP and capital markets issuance1
Dec 31.2015

Over Over Over Over

1 month 3 months 6 months 1 year

Not more but not but not but not Sub-total but not

than more than more than more than less than more than Over

1 month 3 months 6 months 1 year 1 year 2 years 2 years Total
in€m.

Deposits from banks
Deposits from other
wholesale customers

CDsand CP
ABCP
Senior unsecured

plainvanilla
Senior unsecured

structured notes
Covered bonds/ABS

Subordinated liabilities

Other
Total2

thereof:

Secured

Unsecured

' Includes additional tier 1 notes
2 Liabilities with call features are

11,101

2,872

1.216

2.794

512

734

0

19,229

19.229

8,073

8,911

3,718

6,651

2,045

51

680

30,129

5Jj_
30.078"

3,196

5,090

3,984

3.166

1,296

1,371

263

18,367

1.371

16.996

1,399

4,078

5,636

3,082

3,368

75

310

17,948

75

17.873

23,769

20,950

14.555

15,694

7,221

_1.496_
"l£87

85.673

1,496

"84.176

143

319

298

17,136

5,404

2,460

1.376

27.136

2,460

"24.677"

69

191

41.052

21,053

18,056

"16,199

96.621

1A°56_
"78,565

reported asadditional equity components in the financial statements, numbers for 2014 were restated accordingly,
shown atearliest legally exercisable call date. No assumption ismade as towhether such calls would beexercised.

23,981

21,460

14,853

73,882

33,679

22,012

19,562

209.430

22,012

187.418
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The total volume of unsecured wholesale liabilities, ABCP and capital markets issuance maturing within one year
amountto € 86 billion as of December31, 2015,and should be viewed in the contextof our total Liquidity Reserves of
€215 billion.

Dec 31.2014

Over Over Over Over
1 month 3 months 6 months 1 year

Not more but not but not but not Sub-total but not

than more than more than more than less than more than Over

in€m. 1 month 3 months 6 months 1 year 1 year 2 years 2 years Total

Deposits from banks 7.816 5,373 7,930 2,541 23,661 42 350 24.053

Deposits from other
wholesale customers 2.828 1.569 2,979 2,387 9,763 306 404 10,473

CDs and CP 1.747 4.629 8.080 5.623 20,080 20 28 20.128

ABCP 2,849 233 0 0 3,082 0 0 3,082

Senior unsecured

plain vaniila 756 2,823 4,589 4,978 13,145 12,904 40,031 66,080

Senior unsecured

structured notes 528 1.721 2,384 3.655 8,288 3.698 22.242 34,227

Covered bonds/ABS 0 11 1,223 458 1.693 1.701 20.325 23,719

Subordinated liabilities 636 2.352 1,772 799 5.559 537 14,508 20,604

Other 0 0 0 166 166 13 131 310

Total1 17.161 18.711 28,958 20.607 85,437 19.220 98,020 202.676

thereof:

Secured 2,849 244 1,223 458 4.775 1.701 20,325 26,801

Unsecured 14,311 18,467 27,735 20.149 80,662 17,519 77.695 175,875

1 Liabilities withcallfeatures are shownat earliest legallyexercisablecalldate. Noassumptionis made as to whethersuch callswouldbe exercised.

The following table shows thecurrency breakdown ofourshort-term unsecured wholesale funding, ofourABCP fund
ing and of our capital markets issuance.

Unsecuredwholesalefunding, ABCP and capital marketsissuance (currency breakdown)
Dec 31,2015 Dec 31.2014

in€m. in EUR In USD In GBP

in other

CCYs Total in EUR in USD in GBP

in other

CCYs Total

Deposits from
banks 4,875 17,066 1.053 987 23,981 6.123 15.738 284 1,907 24,053

Deposits from
other whole

sale customers

CDs and CP

ABCP

15,912

10.771

0

47,576

4.257

1.202

0

20.573

476

1,843

0

110

815

1,038

0

5,623

21,460

14.853

0

73.882

3.379

13.572

312

43.498

4.621

3.216

2,674

16,923

800

1,655

96

378

1,673

1.685

0

5,282

10,473

20,128

3,082

Senior unsecured

plain vanilla 66,080

Senior unsecured

structured notes 10.342 19,322 176 3,838 33.679 12.136 16,884 168 5,038 34,227

Covered bonds/

ABS 21,952 60 0 0 22,012 23,653 66 0 0 23,719

Subordinated

liabilities

Other

Total

8,507

0

119,935

9,858

0

72,338

800

0

4,459

397

0

12,698

19,562

0

209,430

9.617

72

112,363

9,802

218

70.141

791

0

4.173

394

20

16,000

20,604

310

202,676

thereof:

Secured

Unsecured

21,952

97,984

60

72,278

0

4,459

0

12.697

22,012

187.418

23.965

88,398

2.740

67,402

96

4,076

0

16.000

26.801

175.875
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Liquidity Reserves

Composition ofourfreely transferable liquidity reservesbyparentcompany (including branches) and subsidiaries

in€bn.

Availablecash and cash equivalents (held primarilyat central banks)
Parent (incl.foreign branches)
Subsidiaries

Highly liquidsecurities (includes government, government
guaranteed and agency securities)

Parent (incl.foreign branches)
Subsidiaries

Other unencumbered central bank eligible securities
Parent (incl. foreign branches)
Subsidiaries

Total liquidity reserves
Parent (incl. foreign branches)
Subsidiaries

Dec 31,,2015 Dec 31,,2014

Carrying Value LiquidityValue Carrying Value Liquidity Value

98 98 65 65

75 75 54 54

23 23 11 11

100 94 103 96

78 73 81 75

22 21 23 20

17 13 16 11

14 11 14 10

3 2

205

2

184

1

215 171

167 159 149 139

48 46 35 32

As of December 31, 2015, our freely transferable liquidity reserves amounted to € 215 billion compared with € 184 bil
lionas of December 31, 2014. The primary driver of the increase of € 31 billion in 2015 was a growth of € 34 billion in
our available-cash and cash equivalents during the year mainly driven by increased external funding sources, together
with small decrease in our highly-liquid securities. Our average liquidity reserves during the year were € 202.2 billion
compared with € 189.8 billion during 2014. In the table above the carrying value represents the market value of our
liquidity reserves while the liquidity value reflects our assumption ofthe valuethat could be obtained, primarily through
securedfunding, taking into accountthe experience observed insecuredfunding markets at timesofstress.

The liquidity value (weighted) of our Liquidity Reserves of € 205 billion exceeds the liquidity value (weighted) of our
High Quality Liquid Assets (HQLA) of€ 192billion. The major drivers of this difference are: Liquidity Reserves include
central bankeligible but otherwise less liquid securities (for example traded loans, other investment-grade corporate
bonds and ABS) which are not recognised in HQLA; HQLA includes major index equities, but excludes cash balances
deposited with central banks to satisfy a minimum cash requirements as well as cash balances deposited with non EU
Central Banks rated below AA- which are included in the LCR but not as part of the HQLA.

Liquidity Coverage Ratio

Our LCR of 119% as of December 31, 2015 has been calculated in accordance with the Commission Delegated
Regulation (EU) 2015/61 (calculated in accordance with the EBA's Implementing Technical Standard on Supervisory
Reporting with regard to the LCR).

LCR components
Dec 31,2015

LiquidityValue
in€bn. (weighted)
High quality liquid assets !___.
Gross inflows HL
Gross outflows 272_
Net outflows . 1§_L
LCR ratio in% Hi.
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Funding Risk Management

Structural Funding

Both the aggregate currency and the U.S. dollar funding matrices were in line with the respective risk appetite as of
year ends 2015 and 2014, and the GBP funding matrix exceeded risk appetite as of year end 2015.

Stress Testing and Scenario Analysis

Global AllCurrency Monthly Stress Testing Results
Dec 31,2015 D6C31.20141

in € bn.

Funding
Gap2

71

14

51

188

218

Gap
Closure3

218

190

200

240

264

Net Liquidity
Position4

Funding
Gap2

49

9

42

163

190

Gap
Closure'

183

185

166

202

214

Net Liquidity
Position4

Systemic market risk
Emerging markets
1 notch downgrade (DB specific)
Severe downgrade (DB specific)
Combined5

147

176

148

53

46

134

176

124

38

24

12014figures arebasedonthe prevailing methodology atthetimeandarenotrestated toreflect anychangesto stresstesting assumptions thathavebeen
implemented during the year.

2 Funding gap caused by impaired rollover of liabilities andotherprojected outflows.
3 Based on liquidity generationthroughLiquidity Reserves and othercountermeasures.
* All scenarios showing 8 week point.
5 Combined impact of systemic market risk and severe downgrade.

Global USD Monthly Stress Testing Results

in€bn.

Combined

Funding
Gap2
102

Gap
Closure3

163

Dec 31,2015

Net Liquidity
Position4

61

Funding
Gap2

92

Gap
Closure'

149

DBC31.20141

Net Liquidity
Position4

56

<2014 figures are based onthe prevailing methodology atthe time and are not restated toreflect any changes tostress testing assumptions that have been
implemented during the year.

2 Funding gapcaused by impaired rollover of liabilities andotherprojected outflows.
' Based on nquidity generationthroughLiquidity Reserves and othercountermeasures.
4Ail scenarios showing 8 week point.
s Combined impactof systemic marketriskand severe downgrade.

Global GBP MonthlyStress Testing Results

in€bn.

Combined

Funding
Gap'

10

Gap
Closure2

32

Dec 31.2015

Net Liquidity
Position8

22

1 Funding gap caused byimpaired rollover of liabilities and other projected outflows.
2 Basedon liquidity generation through Liquidity Reserves andothercountermeasures.
' Ail scenarios showing 8 week point
4 Combinedimpactof systemic marketriskand severe downgrade.

The following table presents the amount of additional collateral required in the event ofa one- ortwo-notch downgrade
by ratingagencies for all currencies.

Additional Contractual Obligations

Contractual derivatives funding or margin requirements
Other contractual funding or margin requirements

Asset Encumbrance

Dec 31.2015

One-notch

Dec 31.2014

One-notch Two-notch Two-notch

downgrade downgrade downgrade downgrade

4.332 6.472 6.806 7,893

317 1.459 529 689

This section refers to asset encumbrance in the group of institutions consolidated for banking regulatory purposes
pursuant to the German Banking Act. Thereunder not included are insurance companies or companies outside the
finance sector. Assets pledged by ourinsurance subsidiaries are included in Note 22"Assets Pledged andReceived as
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Collateral" of the Consolidated Financial Statements, and restricted assets held to satisfy obligations to insurance
companies' policy holders are included within Note 39 "Information on Subsidiaries" of the Consolidated Financial
Statements.

Encumbered assets primarily comprise those on- and off-balance sheet assets that are pledged as collateral against
secured funding, collateral swaps, and other collateralized obligations. Additionally, in linewith the EBA technical stan
dards on regulatory asset encumbrance reporting, we consider assets placed with settlement systems, including de
faultfunds and initial margins as encumbered, as well as other assets pledged which cannot be freelywithdrawn such
as mandatory minimum reserves at central banks. We also include derivative margin receivable assets as encumbered
under these EBAguidelines.

Readily available assets are those on- and off-balance sheet assets that are not otherwise encumbered, and which are
in freely transferrable form. Unencumbered financial assets at fair value, other than securities borrowed or purchased
under resale agreements and positive market value from derivatives, and available for sale investments are all as
sumed to be readily available.

The readily available value represents the current balance sheet carrying value rather than any form of stressed liquidi
ty value (see the "Liquidity Reserves" for an analysis of unencumbered liquid assets available under a liquidity stress
scenario). Other unencumbered on- and off-balance sheet assets are those assets that have not been pledged as
collateral against secured funding or other collateralized obligations, or are otherwise not considered to be ready avail
able. Included in this category are securities borrowed or purchased under resale agreements and positive market
value from derivatives. Similarly, for loans and other advances to customers, these would only be viewed as readily
available to the extent they are already in a pre-packaged transfen-able format, and have not already been used to
generate funding. This represents the most conservative view given that an element of such loans currently shown in
other could be packaged into a format that would be suitable for use to generate funding.

Encumbered and unencumbered assets

in € bn.

(unless slated otherwise)

Debt securities

Equity instruments
Other assets:

Cash and due from banks & Interest earning deposits with Banks
Securities borrowed orpurchased under resale agreements1
Financial assets at fair value through profit and loss2

Trading assets
Positive market value from derivative financial Instruments

Securities borrowed orpurchased under resale agreements1
Other financial assets at fair value through profit or loss

Financialassets available for sale2
Loans

Other assets

Total

215

76

Encumbered

assets
74_
49

Dec 31.2015

Carrying value

Unencumbered assets

Readily
available

141

28

Other

107 11 96 0

56 0 0 56

17 0 17 0

518 0 0 518

73 0 0 73

12 0 12 0

3 0 3 0

424 45 11 368

132 59 0 74

1.632 238 307 1,087

1 Securities borrowed and securities purchasedunderresale agreementsare allshownas otherunencumbered. The use ofthe underlying collateral is separately
captured Inthe off-balance sheet table below.

1 Excludes Debt securities and Equityinstruments (separately disclosed above).

in € bn.

(unless stated otherwise)

Collateral received:

Debt securities

Equity instruments
Other collateral received

Dec 31.2015

Fair value of collateral received

Encumbered

assets

Unencumbered assets

Assets

Readily
available Other

285 238 46 1

197 152 45 0

87 86 1 0

1 0 0 1
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in € bn.

(unless stated otherwise)

Debt securities

Equity instruments
Other assets:

Cash and due from banks & Interest earning deposits with Banks
Securities borrowed or purchased underresaleagreements1
Financial assets at fair value through profit andloss2

Trading assets
Positive market value from derivative financial instruments

Securities borrowed or purchased underresaleagreements1
Other financial assets at fair value through profit or loss

Financial assets available for sale2
Loans

Other assets

Total

in€bn.

(unless stated otherwise)

Collateral received:

Debt securities

Equity instruments
Other collateral received

184

70

Encumbered
assets

42_
50

Dec 31.2014

Carrying value

Unencumbered assets

Readily
available

142

20

Other

1.681 207 291

82 7 75 0

44 0 0 44

17 0 17 0

630 0 0 630

81 0 0 81

15 0 15 0

3 0 3 0

398 45 19 334

158 63 0 95

1,183

Dec 31.2014

Fair value of collateral received

Encumbered

Unencumbered assets

Readily
Assets assets available

50

Other

253 202 1

175 127 48 0

76 75 1 0

1 0 0 1

The above tables set out a breakdown of on- and off-balance sheet items, broken down between encumbered, readily
available and other. Any securities borrowed orpurchased under resale agreements are shown basedonthefair value
of collateral received.

The above tables of encumbered assets include assets that are not encumbered at an individual entitylevel, butwhich
may be subject to restrictions in terms of their transferability within the group. Such restrictions may be due to local
connected lending requirements orsimilar regulatory restrictions. In this situation itis not feasible to identify individual
balance sheet items that cannot be transferred.

Maturity Analysis of Assets and Financial Liabilities

Treasury manages the maturity analysis of assets and liabilities. Modelling of assets and liabilities is necessary in
cases where the contractual maturity does notadequately reflect the liquidity risk position. The most significant exam
ple in this context would be immediately repayable deposits from retail and transaction banking customers which have
consistently displayed high stability throughout even themost severe financial crises.

The modelling profiles are part ofthe overall liquidity risk management framework (see section "Stress Test" for short-
term liquidity positions <, 1year and section "Funding Matrix" for long-term liquidity positions > 1year) which isdefined
and approved by the Management Board.
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The following tables present a maturity analysis ofourtotal assets based on carrying value and upon earliest legally
exercisablematurity as of December 31,2015 and 2014, respectively.

Analysis of the earliest contractual maturity of assets
Dec 31.2015

On

demand Over Over Over Over Over Over
(incl. 1 month 3 months 6 months 9 months 1 year 2 years

Overnight to no but no but no but no but no but no
and Up to more more more more more more

one day one than than than than than than Over
in€m. notice)

94,290

month

337

3 months 6 months 9 months 1 year 2 years 5 years 5 years Total

Cash and central bank balances 0 0 0 2.313 0 0 0 96.940

Interbank balances

(w/o central banks) 7,703 2.115 434 341 1 2.025 83 100 40 12.842

Central bank funds sold 0 0 0 0 0 0 0 0 0 0

Securities purchased under resale
agreements 450 8.293 5.530 4.539 1.861 568 888 328 0 22.456

With banks 426 7,050 5,091 3.648 1.601 311 647 0 0 18.773

With customers 24 1.243 440 890 260 258 241 328 0 3.683

Securities borrowed 30.335 3.221 0 0 0 0 0 1 0 33.557

With banks 3,462 159 0 0 0 0 0 0 0 3,622

With customers 26.873 3.062 0 0 0 0 0 1 0 29.935

35.190

0

6,176

0

3,652

0

1,318

0

1,298

0

5.173

0

6.599

0

25.727

0

820.883

196,035

0 118.671

Financial assets at fair value

through profitor loss - trading 735,748
Trading assets 196,035

Fixed-income securities and

loans 118.671

Equities and other variable-
income securities 76,044 0 0 0 0 0 0 0 0 76,044

Other trading assets 1,320 0 0 0 0 0 0 0 0 1.320

Positive market values from

derivative financial instruments 515,594 0 0 0 0 0 0 0 0 515.594

Financial assets designated at fair
value through profit or loss 24,119 35,190 6,176 3,652 1,318 1,298 5.173 6.599 25,727 109,253

m\ Securities purchased under
resale agreements 6,139 31.257 5,449 2.344 503 341 1,690 2.384 965 51.073

Securities borrowed 17.898 3.544 47 0 0 0 0 0 0 21.489

Fixed-income securities and

loans 79 376 656 1,303 791 448 3,483 4.214 14.532 25.883

Equities and other variable-
income securities 0 4 0 0 0 155 0 0 10.230 10.389

Other financial assets

<«i designated at fair value through
profit or loss 2 9 24 5 24 354 0 1 0 419

Positive market values from

derivative financial instruments

qualifyingfor hedge accounting 0 9 71 75 139 58 142 716 1.925 3.136

Financial assets available for sale 18 966 1,941 1,543 893 1,998 8.832 22,880 34,513 73,583

Fixed-income securities and loans 6 481 1,937 1,543 893 952 8,815 22.869 33,873 71,368

Equities and other variable-
j^s income securities 12 485 3 0

30,337

0

9,142

1,046

11,313

17

24,272

12

71,890

640

201,104

2.215

Loans 20.375 31.464 27.851 427.749

To banks 543 2,137 3,829 1,858 1,703 870 726 1.592 926 14,183

To customers 19,832 29,327 24,022 28,480 7.439 10.442 23,546 70,299 200.177 413,565

Retail 5,363 6,048 6,102 3,065 2,536 2.874 6,743 18,787 149.127 200,646

Corporates and other customers 14.470 23,279 17,920 25,415 4,903 7,568 16,803 51.512

62

51.050

66

212,919

Other financial assets 94,078 932 1.479 564 254 1.003 115 98.555

Total financial assets 982.997 82,528 43.483 41,051 13,608 20,577 39,505 102.576 263.374 1,589.700

^ Other assets 26.341 0 0 0 0 0 0 0 13,089 39.430

Total assets 1,009,338 82,528 43,483 41,051 13,608 20.577 39,505 102,576 276.463 1,629,130
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Analysis of the earliest contractual maturityof assets

in€m.

Cash and central bank balances

Dec 31.2014

On

demand Over Over Over Over Over Over
(incl. 1 month 3 months 6 months 9 months 1 year 2 years

Overnight to no but no but no but no but no but no
and Up to more more more more more more

one day one than than than than than than Over
notice) month 3 months 6 months 9 months 1 year 2 years 5 years 5 years Total

198 104 56273.515 103 74,482
Interbank balances

(w/o central banks)1 4.987 2,497 90 16 15 1,217 101 120 48 9,090

Central bank funds sold 0 0 0 0 0 0 0 0 0 0

Securities purchased under resale
agreements 4 3.553 2,416 8,143 1,659 1.719 51 240 12 17.796

With banks 4 2,154 533 647 333 561 0 2 12 4,245

With customers 0 1,399 1.883 7,496 1,326 1,159 51 238 0 13,551

Securities borrowed 21,598 4,202 0 0 0 0 0 0 34 25,834

With banks 550 964 0 0 0 0 0 0 0 1.515

With customers 21,047 3,238 0 0 0 0 0 0 34 24,319

Financial assets at fair value

through profit or loss - trading
Trading assets

Fixed-income securities and

loans

Equities and other variable-
income securities

Other trading assets
Positive market values from

derivative financial instruments

Financial assets designated at fair
value through profit or loss

Securities purchased under
resale agreements
Securities borrowed

Fixed-income securities and

loans

Equities and other variable-
income securities

Other financial assets

designated at fair value through

840,858

195,681

124,462

43.382

0

12.360

0

5.371 2.068 2.090

0 0 0

4.855

0

7,624

0

24,316

0

942,924

195,681

0 124,462

69,831
1.387

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

69,831

1,387

629.958 0 0 0 0 0 0 0 0 629.958

15,219 43,382 12,360 5.371 2,068 2,090 4,855 7,624 24,316 117,285

1.757

13,462

36.255

5,783

11,109

1,159

4,568

0

1,883

0

501

0

1,530

0

1.849

0

1.021

0

60.473

20.404

0 1,344 92 660 184 1,588 3,010 5,775 12,957 25,612

0 0 0 0 0 0 0 0 10.339 10.339

315 459142

Positive market values from

derivative financial instruments

qualifyingfor hedge accounting
Financial assets available for sale

Fixed-income securities and loans

Equities and other variable-
income securities

0

20

20

0

30

1,895

1,895

0

140

1,610

1,610

0

108 69 37 177 791 3,050 4,403

2.797

2,797

0

643

643

0

9,101

1,321

7,780

2,884

4,896

113

774

774

0

11,591

944

10,647

3,288

7,359

99

4,702

4,408

295

26,638

2,859

23,779

9,491

14,288

18

25,756

25,754

2

69,501

1,974

67,528

25,572

41.955

76

26,099
24,137

1,962

174.098

408

173,690
131,277

42.412

4.050

64,297

62,038

2,259

Loans

To banks

To customers

Retail

Corporates and other customers
Other financial assets

19,917
880

19,037

3,947

15,090

119.485

35.866

4,744

31,122

10,852

20,270

474

32.121

4,945

27,176

4,038
23,138

387

26,780

4,986
21,794

4,836

16,959

349

405,612

23.059

382,553

196,186

186,367

125.050

Total financial assets

Other assets

Total assets

1,080,383 92.098 49,228 43,564 13,668 18,089 36,542 104.108 231,809 1.669,490
15,514 1,322 707 626 196 260 268 763 19,559 39.214

1,095.897 93,421 49,935 44,189 13,864 18,349 36,809 104,871 251.368 1,708,703
1 In 2015, comparatives have been restated. SeeNote 1•Significant Accounting Policies and Critical Accounting Estimates - Significant Changes inEstimates and

Changes in Presentation" for detailed information.
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Thefollowing tables presenta maturity analysis ofour total liabilities based on carrying value and uponearliestlegally
exercisable maturity as of December 31,2015 and 2014, respectively.

Analysis of the eariiest contractual maturity of liabilities

in€m.

Deposits
Due to banks

Due to customers

Retail

_ Corporatesand other customers

On

demand

(incl. Over
night and
one day

notice)

345,569

72,304

273,265

113,016

160,249

546,381

51.327

977

494,076

Up to
one

month

37.777

5,131

32.646

13,588

19,058

Over

1 month

to no

more

than

3 months

117,943

15,770

102.173

80.124

22,049

Over

3 months

but no

more

than

6 months

21,500

5,884

15.616

3,270

12,346

Over

6 months

but no

more

than

9 months

10,169

1.616

8.552

2.131

6,422

Over

9 months

but no

more

than

1 year

8,600

2,106

6,494

1,805

4,689

Over

1 year
but no

more

than

2 years

7,356

2,188

5,168

2,524

2.644

Over

2 years
but no

more

than

5 years

6,935

5,214

1,721

642

1,079

Dec 31.2015

Over

5 years

11,126

8,852

2,273

220

2,053

Total

566.974

119,065

447,909

217,321

230,588

546J381"
51.327

977

0 494.076

Trading liabilities
Trading securities
Other trading liabilities
Negative market values from
derivative financial instruments

Financial liabilities designed at fair
value through profitor loss (without
loan commitments and financial

guarantees)
Securities sold under repurchase

18,423 4,725 1,569 1,760 1.240 10.069 1.809 1,652 3,526 44,773

agreements 17,600 2,712 690 1.172 140 9,322 0 0 0 31,637

Long-term debt 269 47 342 426 879 513 1.669 1.384 3,183 8,710

Other financial liabilities

designated at fair value through
profit or toss 554

0

1,966 537 162 221 233 141 268 343 4,425

Investment contract liabilities 35 70 70 70 734 108 1.593 5.843 8.522

Negative market values from
derivative financial instruments

qualifyingfor hedge accounting
Central bank funds purchased

0 43 513 414 203 301 278 1.630 2.983 6.365

574 0 0 0 0 0 0 0 0 574

Securities sold under repurchase
agreements 7,492 1,567 53 117 0 0 0 0 0 9.229

Due to banks 2,757 1,554 53 117 0 0 0 0 0 4,481

Due to customers 4.734 13 0 0 0 0 0 0 0 4,747

Securities loaned 2,846 10 1 0 0 0 0 0 414 3,270

Due to banks 290 6 0 0 0 0 0 0 0 295

Due to customers 2,556 5 1 0 0 0 0 0 414 2,975

Other short term borrowings 17,776 1,311 2.052 2.666 3.006 1,199 0 0 0 28.010

Long-term debt 0 3,327 8,638 6,923 4,251 2,990 39.801 45,435 48,652 160.016

Debt securities - senior 0 3,184 8,444 5,815 3.782 2,631 24,701 40,061 36,599 125,217

Debt securities - subordinated 0 0 0 619 150 100 0 1,314 4.231 6,414

Other long-term debt - senior 0 143 194 247 173 162 14,978 3,575 7,502 26,973

Other long-term debt -
subordinated 0 0 0 243

262

146

0

97

0

121

735

486

4,373

319

918

1.412

Trust Preferred Securities 0 733 0 7.020

Other financial liabilities 146,678 931 2.859 198 83 170 340 14 36 151,309

Total financial liabilities 1.085.739 50,458 133,696 33,911 19,023 24.063 50,426 61.633 73.496 1,532.443

Other liabilities 28,984 0 0 0 0 0 0 0 0 28,984

Total equity 0 0 0 0 0 0 0 0 67.624 67.624

Total liabilities and equity 1,114,722 50,458 133,696 33,911 19,023 24,063 50.426 61,633 141,120 1,629,051

Off-balance sheet commitments

given 6,433 9,833 8,772 17.963 10,036 14,221 29,240 107,376 27.999 231.874

Banks 425 406 1,405 2,354 1.301 1.059 1.512 1,213 177 9.852

Retail 231 166 103 687 678 945 2.272 1,605 7.272 13.958

Corporates and other customers 5,778 9,261 7.265 14,923 8.057 12,218 25.456 104,559 20,549 208,063
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Analysis of the earliest contractual maturity of liabilities

in€m.

On

demand

(incl. Over
night and
one day

notice)

Up to
one

month

Over

1 month

to no

more

than

3 months

Deposits 298,701 45.396 114,001
Due to banks 55,538 6,866 12,896
Due to customers 243,163 38,530 101.105

Retail 96.651 18.777 83,460

Corporates and other customers 146,512 19,753 17,645
Trading liabilities 652,045 0 0

Trading securities 41,112 0 0
Other trading liabilities 731 0 0
Negative market values from
derivative financial instruments 610.202 0 0_

Financial liabilities designed at fair
value through profit or loss (without
loan commitments and financial

guarantees)
Securities sold under repurchase
agreements
Long-term debt
Other financial liabilities

designated at fair value through
profit or loss 1,193 2,255 527 289

Over

3 months

but no

more

than

6 months

31,733

10,400

21.333

4,919

16,414_
0

0

0

Over

6 months

but no

more

than

9 months

9,820

3.243

6.577

2,105

4.473_
0

0

0
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Over

9 months

but no

more

than

1 year

8.832

1,862

6,970

1,816

5.154_
0

0

0

Over
1 year
but no

more

than

2 years

5,557

2,593

2,964

1,095

1,869

Over

2 years
but no

more

than

5 years

7,618

5,741

1,878

744

1,134

Dec 31.2014

Over

5 years Total

11.276 532,931

9,212 108,350

2,064 424,584

215 209.781

1,849 214,803

0 652,045

0 41,112

0 731

0 610.202

2.560 6,612 4.573 12,082 1,300 1.047 2.263 2,909 3,686 37.032

1.361 4,241 3,711 11,058
6 116 334 734

393

553

355

0

672

375

288 0 0 21,053

1.582 2.716 3.205 9,919

394 193 481 6.061

Investment contract liabilities 0 30 61 61 61 726 93 1,493 5,999 8,523

Negative market values from
derivative financial instruments

qualifying for hedge accounting 0 42 240 350 231 55 398

0

1,145

0

2,602

0

5,063

Central bank funds purchased 986 0 0 0 0 0 986

Securities sold under repurchase
agreements

Due to banks

Due to customers

3,677

3,518

158

1,397

1,170

227

3,225

3,155

70

1,001

1,001

0

202

202

0

400

400

0

0

0

0

0

0

0

0

0

0

9,901

9,445

456

Securities loaned

Due to banks

Due to customers

1,960

130

1,830

15

5

10

1

0

1

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

363

1

361

2,339

136

2,203

Other short term borrowings

Long-term debt
Debt securities - senior

Debt securities - subordinated

Other long-term debt - senior
Other long-term debt -
subordinated

26,642

0

0

0

0

0

5,099

1,027

923

0

104

0

2,766 4.499 1,995 1,929 0 0 0 42,931

4,778

3.833

645

300

0

6.261

5,190

262

750

59

6,401

5,616

601

148

35

7,272

6,767

236

124

145

24,219

18,224

500

5,291

205

51,257

46,138
169

4.351

598

4,757

43.622

32,755

2.633

7,930

304

184

144,837

119,446

5,047

18,999

1,345

Trust Preferred Securities 0

155.055

832

884

3.053 655 89 277 726 10,573

Other financial liabilities 3,126 217 78 174 352 20 23 159,929

Total financial liabilities 1,141.627 61,336 135.822 56,857 20.177 20,712 33,608 69,200 67,754 1,607.093

Other liabilities 28,288 0 0 0 0 0 0 0 0 28.288

Total equity 0

1.169.915

6,924

203

0 0 0 0 0 0 0 73,223 73.223

Total [labilitiesand equity 61,336 135,822 56.857 20,177 20.712 33,608 69,200 140,976 1.708,604

Off-balance sheet commitments

given

Banks

10,505

815

10,433

1,995

16,063

2,316

10,182

696

15.092

1.009

28,165

1,873

93,727

1.700

25,441

761

216.533

11.368

Retail 682 324 284 548 526 1,009 2,183 1,010 6,817 13.383

Corporates and other customers 6,039 9,366 8,154 13,199 8,960 13,075 24,108 91,017 17,864 191,782
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Compensation Report

Introduction

The 2015 Compensation Report provides detailed qualitative and quantitative compensation information with regard to
the overall Deutsche Bank Group (except for Deutsche Postbank AG, who provides disclosures separately). Further
more, it contains disclosures specific to the Management Board members and employees identified as Material Risk
Takers (MRTs) in accordance with the German regulation on the supervisory requirements for compensation systems
of banks (Institutsvergutungsverordnung, "InstW).

The report comprises the following sections:

- Group compensation overview and disclosure
- Management Board report and disclosure
- Supervisory Board report and disclosure

The report complies with the requirements of Section 314 (1)No. 6 ofthe German Commercial Code (Handelsgesetz-
buch, "HGB"), the German Accounting Standard No. 17 "Reporting on Executive Body Remuneration", CRR, InstW,
and the recommendations of the German Corporate Governance Code.

Group Compensation and Disclosure

Executive Summary

Year 2015 was strongly influenced by the launch ofStrategy 2020 and the impact on the Bank's financial results of
extraordinary items, foremostthe impairment of goodwill.

The Bank's compensation decisions for 2015 had to carefully balance the loss reported for the 2015 against the posi
tive revenue developments and the overall capital position. In light ofthese considerations, the Management Board
decided to grant Variable Compensation (VC) in the amount of €2.4 billion to its employees. Applying the foreign ex
change rates used for the 2015 VC pool to the 2014 VC pool, this represents a decrease compared to 2014 by ap
proximately 17 %.

The Bank remains committed to align compensation with the long-term performance of the institution. Against this
background, the proportion of VC which will be paid or delivered ata later stage remains high at49 %(including equity
upfront compensation elements). To further underpin this alignment, 33 %was awarded in shares. For Material Risk
Takers (MRTs), the proportion subject toa payment ordelivery ata later stage amounted to88%.

In light of the negative result for 2015, the VC for 2015 was also granted with a view to ensuring stability of the fran
chise and with the expectation ofa positive and sustainable development over the next years. Against this background,
it was important tothe Bank that this expectation is also reflected in the structure of the VC. The Bank therefore de
cided to take additional steps towards an alignment between VC and a sustainable performance by increasing the
minimum deferral period for the deferred compensation elements from three tofour years for all employees receiving
deferred compensation elements. Additionally, the retention period for equity upfront compensation elements for MRTs
was increased toone year. These measures are accompanied by theintroduction ofstrengthened methods for an ex
post risk adjustment ofVC which allow for a subsequent decrease orcomplete elimination ofVC.
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With the aim to ensure that the Bank's approach to compensation remains aligned to its multi-year objectives under
Strategy 2020, the Bank has also implemented a new compensation structure for 2016onwards (the New Compensa
tion Framework). This new structure places stronger emphasis on fixed compensation as well as a closer and more
transparent link between the overall Group performance and individual VC decisions.

Compensation Strategy

Compensation plays an integral role in the successful delivery of Deutsche Bank's strategic objectives. The Group
Compensation Strategy is predicated on supporting a global, client-centric banking model with safe and sound com
pensation practices that operate within the Bank's capital, liquidity and risk-bearing capacity, and in alignment with the
Bank's strategic objectives and its stated values and beliefs.

Five key objectives of our compensation practices

- To support the delivery of Deutsche Bank's client-
focused, global bank strategy by attracting and retain
ing talent across the range of diverse business models
and across numerous country locations

- To support the long term performance of the Bank, the
sustainable development of the institution and the risk
strategies that derive from this

- To support long-term performance that is predicated on
cost discipline and efficiency

- To ensure that the Bank's compensation practices are
safe in terms of risk-adjusting performance outcomes,
preventing inappropriate risk taking, ensuring compati
bility with capital and liquidity planning and complying
with regulation

- To underscore the Bank's stated values of integrity,
sustainable performance, client centricity, innovation,
discipline and partnership

Core remuneration principles

Align compensation to shareholder inter
ests and sustained firm-wide profitability,
taking account of risk and the cost of capi
tal

Maximize sustainable employee and firm
performance
Attract and retaining the best talent

Calibrate compensation to different divi
sions and levels of responsibiiity

Apply a simple and transparent compensa
tion design
Ensure compliance with regulatory re
quirements

The Group Compensation Policy isan internal document focused oninforming andeducating employees with regard to
the Bank's compensation strategy, governance processes as well as compensation practices and structures. Together,
theGroup Compensation Strategy and theGroup Compensation Policy provide a clear and demonstrable link between
compensation practices and the wider Group strategy. Both documents have been published on the Bank's intranet
site and are available to all employees.

Regulatory Compliance

Ensuring compliance with regulatory requirements is an overriding consideration in the Bank's Group Compensation
Strategy. The Bank has strived to beat the forefront of compensation regulatory changes and will continue to work with
its prudential supervisor, theEuropean Central Bank (ECB), tobe in compliance with all existing and new requirements.

As an EU-headquartered institution, Deutsche Bank is subject to the CRD 4 requirements, as translated into German
national law in the German Banking Act and InstW, globally. The Bank adopted the rules for all subsidiaries and
branches globally to the extent required in accordance with Sec.27 InstW. The Bank also identifies all employees
whose work is deemed to have a material impact on the overall risk profile ("Material Risk Takers" or "MRTs") in accor
dance with the InstW. MRTs are identified on a Group leveland also on a single legal entity level for significant institu
tions in the meaning of Sec. 17 InstW.
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Pursuant to CRD 4 and the requirements subsequently adopted in the German Banking Act, the Bank is subject to a
ratio of1:1 with regard tofixed to variable components, provided thatthe shareholders mayapprovean increaseto 1:2.
At the Bank's Annual General Meeting on May 22, 2014, and in accordance with Sec. 25a (5)German Banking Act,
shareholder approval was granted to increase the ratio to 1:2. To emphasize the fixed compensation component in
respect of remuneration for control functions employees, the Management Board has determined that individuals within
the independent control functions are subject to a 1:1 ratio.

As a result of sector specific legislation and in accordance with the InstW, certain Asset and Wealth Management
subsidiaries specifically managing alternative investments are governed under the Alternative Investments Fund Man
agers Directive ("AIFMD"). AIFMD contains provisions on remuneration which outline the rules that Alternative Invest
ment Fund Managers ("AlFMs") have to comply with when establishing and applying the remuneration policies for
certain categories of their employees. AIFMD Material Risk Takers are to be identified at the AIFM level. One notable
difference to CRD 4 and its implementation in German law is that AIFMD Material Risk Takers are not subject to the
fixed to variable ratio stipulated in CRD 4. The Bank also identifies AIMFD Material Risk Takers for Alternative Invest
ment Fund Managers in accordance with AIFMD. The Bank applies the remuneration provisions for InstW MRTs also
to AIFMD MRTs except for the 1:2 ratio with regard to fixed to variable components.

The Bank will continue to closely monitorthe regulatoryenvironment. Major regulatorydevelopments for 2016 include
the adoption of the Undertakings for Collective Investments in Transferable Securities ("UCITS") Directive and the
expected revision of the InstW in light of the publication of the "Guidelines on sound remuneration policies" by the
European Banking Authorityin December 2015.

Total Compensation Structure

As part of the Compensation Strategy, the Bank employs a Total Compensation philosophy, which comprises Fixed
Pay (FP)and Variable Compensation (VC).

Element Description
Fixed Pay(FP) FP is used to compensate employees for their skills, experience and competencies, commen

surate with the requirements, size and scope of their role. Forthe majority of Deutsche Bank
employees, FP is the primary compensation component, and the share offixed compensation
within Total Compensation is far greater than 50 %. This is appropriate to many businesses
and will continueto be a significant feature ofTotal Compensation goingforward.

As part of their fixed compensation, a limited number of employees receives an Additional
Fixed PaySupplement (AFPS). The AFPS was introduced primarily for benefits and pensions
cost management purposes.

Variable Compensa- VC ispredicated onthe industry objective ofretaining cost flexibility while attracting andretain-
tion (VC) ing the right talent. VC also has the advantage ofbeing able to differentiate performance out

comes and drive behaviors through appropriate incentive systems that can also positively
influence culture. As a result, VC is a key feature of market practice compensation in many
business lines in the banking environment globally. Combined with FP. this drivesTotal Com-
pensation outcomes that are cost effective, flexible and aligned toperformance.

Benefits&Pensions Inaccordance with the respective local market practice, requirements and demands, the Bank
alsogrants benefits (including company pension schemes) thatare linked to employment with
the Bank, to certainseniority or to certain length of service but that have no direct link to per
formance.
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Compensation approach for 2016 onwards: Outlook on the New
Compensation Framework

One of the main objectives of Strategy 2020 is to align reward more closely with performance and conduct. In order to
achieve this goal, the Bank has assessed its compensation approach over the course of 2015 and, in 2016, has started
putting in place a New Compensation Framework that is designed to align pay more closely with sustainable perform
ance at all levels of the Bank by rebalancing fixed and variable remuneration elements and providing for a closer link
between VC and the Bank-wide performance. The New Compensation Framework provides guidance on the target
proportion of fixed to variable compensation elements by seniority and by division or function.

In addition, variable remuneration from 2016 onwards is intended to include two components. The first, the group com
ponent, reflects the performance of Deutsche Bank, tying individual Total Compensation more closely to the Bank's
performance and recognizing the contribution of every single employee to the Bank's results. The second, the individ
ual component, is more discretionary and recognises individual performance in the context of divisional performance.

Compensation Governance

In accordance with the German two-tier board structure, the Supervisory Board governs the compensation of the Man
agement Boardmemberswhile the Management Board oversees compensation matters for allother employees inthe
Group. Both the Supervisory Board and the Management Board are supported byspecific committees and functions in
accordance with InstW.

Ourrobust governance structure enables us tooperate within the clearparameters ofourCompensation Strategy and
Compensation Policy. All compensation matters, and overall compliance with regulatory requirements, are overseen by
the key committees that formthe globalRewardGovernance Structure.

Reward Governance Structure

{based on Sec. 25d (12) German BankingActand InstW)

Chairman's

Committee

Audit

Committee

Supervisory Board1

Risk

Committee

Nomination

Committee

Management Board

Integrity
Committee

Information & Reporting

Senior Executive

Compensation Committee
(SECCp

10ptional: Independent external consultants
2The relevant tasks are performed by the SECC on behalf of the Management Board

Monitoring

~l
Compensation

Control Committee

(Vergutungskontroll-
ausschuss)

Support &
Information

Compensation Officer
(Vergutungsbeauftragter)

Monitoring
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Compensation Control Committee

The Compensation Control Committee (CCC) was established by the Supervisory Board in accordance with Sec. 25d
(12) German Banking Act. It consists ofthe Chairperson ofthe Supervisory Board andthreefurther Supervisory Board
Members, twofrom among the employee representatives, and had 10 meetings inthe calendar year 2015, twoof them
being joint meetings with the Risk Committee.

The responsibilities of the CCC includes supporting the Supervisory Board in establishing and monitoring the appropri
ate structure of the compensation system for the Management Board Members of Deutsche Bank AG, considering, in
particular, the effects on the risks and risk management in accordance with the InstW. Furthermore, the CCC monitors
the appropriate structure of the compensation system for the employees, as established by the Management Board
and the Senior Executive Compensation Committee. The CCC checks regularly whether the total amount of VC is
appropriate and set in accordance with the InstW.

The CCC also assesses the impact of the compensation systems on the management of risk, capital and liquidity and
seeks to ensure that the compensation systems are aligned to the business and risk strategies. Furthermore, the CCC
supports the Supervisory Board in monitoring whether the internal controls and the other relevant areas are properly
involved in the structuring of the compensation systems.

Compensation Officer

Inaccordance withSec. 23 InstW, the Management Board, in cooperation with the CCC, has appointed a Compensa
tion Officer. The Compensation Officer supports the SupervisoryBoard and the CCC in performing their duties relating
to all compensation systems and cooperates closely with the Chairperson of the CCC.The Compensation Officer is
involved in the conceptual review, development, monitoring and the application of the employee's compensation sys
tems on an ongoing basis.

The Compensation Officer performs his monitoring obligations independently and provides an assessment on the
appropriateness ofthe design and practices ofthe compensation systems for employees to the Management Board,
the SupervisoryBoard and the CCC at least annually.

Senior Executive Compensation Committee

The Senior Executive Compensation Committee (SECC) is a delegated committee established by the Management
Board which has the mandateto develop sustainable compensation principles, to prepare recommendations on Total
Compensation levels and to ensureappropriate compensation governance and oversight. In accordance with its man
date the SECCestablishescompensation strategy, policy and guiding principles and coordinates compensation deci
sions.The SECC establishes quantitative and qualitative factors to assess performance as a basis for compensation
related decisions and makes appropriate recommendations to the Management Board regarding the annual VC pool
and its allocation across the business divisions and infrastructure functions. Additionalcommittees, as delegated bod
iesoftheSECC, are an integral partofthe overall governance structure; the inclusion ofthese committees is designed
to ensure that diversified expertise from multiple stakeholders is taken into consideration when making compensation
decisions and applying compensation practices.

In order to maintain its independence, only employees from control functions whoare not aligned to any of our busi
ness divisions are members of the SECC. During 2015, the SECC saw a numberof membershipchanges, in linewith
the membership changes of the Management Board. From November 2015, the SECC comprises the Chief Admini
stration Officer and the Chief Financial Officer, both of whom are also Members of the Management Board, as Co-
Chairpersons, as well as the Chief Risk Officer (also a Management Board Member), the Global Head of Human Re
sources and an additional Finance representative as Voting Members. The Compensation Officer, the DeputyCom
pensation Officer and the Global Head of Reward are Non-Voting Members. The SECC generally meets on a monthly
basis and ithad 21 meetings with regard to the performance year 2015 compensation process.
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Determination of Variable Compensation - Methodology

The Bank has a robust methodology in place to ensure that the determination of VC reflects risk-adjusted performance
as well as the capital position of the Bank and its divisions. The ultimate Group VC pool is primarilydriven by (i) Group
affordability (i.e., what "can" the Bank award in alignment with regulatory requirements) and (ii) Group strategy (what
"should" the Bank award in order to provide an appropriate compensation while protecting the long-term health of the
franchise).

Parameter

Group
affordability

Risk-adjusted
performance

Ultimate VC pool
decision

Description
Group affordability is assessed, as a first step, to determine if the Bank is in a position to award VC
and still meet the liquidity and capital requirements. Group affordability is the overriding considera
tion of the VC pool decisions. The metrics used are linked to the Bank's Risk Appetite Framework
and include, but are not limited to, Common Equity Tier 1 Ratio (CET 1 Ratio), Economic Capital
Adequacy Ratio, Leverage Ratio, Stressed Net Liquidity and Basel 3 Liquidity Coverage Ratio, as
well as to the Bank's "negative results test" (which was first defined for the 2015 performance year).
Having assessed Group affordability, risk-adjusted performance is the starting point of VC pool
determination.

The Bank uses economic capital (EC) scaled to align with the Bank's forward looking unexpected
losses to risk-adjust the VC pools across the divisions. The EC model is the Bank'sprimary method
forcalculating the degree offuture potential risk to which the Bank maybe exposed and measures
the amount of capital that the Bankwould need in order to absorb verysevere unexpected losses
arising from the Bank's exposures. The risk adjustment takes into account credit, market, opera
tional and business risk. The EC charge increases in case of an increase of the risk profile of the
Bank, thereby reducing Bank-wide economic profitability and, by extension, the amount of VC
awarded.

As part of the range ofconsiderations, the SECC compares and contrasts the view ofactual per
formance through this formulaic VC pool calculation with a view ofVC pools aligned with underlying
performance and other factors such as:

- Group &Divisional Key Performance Indicators (KPIs): Both Group anddivisional scorecards,
which consolidate a consistent set of financial and non-financial KPIs, provided by controlfunc
tions, are used to assess performance against targets.

- Qualitative risk and regulatory assessments: TheVC pool decision must be sustain-able and,
as such, items suchas new regulatory matters and pending litigation, overdue audit findings and
Risk Red Flag scores are keyconsiderations inthe VC determination process.

- Relative performance: Both Group and divisional performance is assessed in the context of
performance vis-a-vis defined peers.

- Market position and trends: Environmental factors, market data and market trends, including
benchmarking dataonvarious elements ofcompensation, as well as infor-mation on developing
pay practices, areused tosupport fair, competitive and cost-effective compensation decisions.

- Infrastructure pools: Infrastructure VC pools are not dependent onthe performance ofthedivi
sions)they oversee, but are aligned with divisional orfunctional bonus builds and overall Group
affordability. As stated above, performance against key strategic infrastructure indicators is also
carefully considered.

- Payout Rates: Appropriate payout rates are applied to eachbusiness division with reference to
historical payout rates and market context.

The SECC recommends the derived Group VC pool to the Management Board for formal ratifica
tion. Taking all the factors into account, in careful assessment ofadditional considerations discre
tion may also be exercised, for example where strategic investments require time to contribute to
performance, where one-off business ormarket dynamics are expected to reverse or in thecontext
of relevant strategic factors, especially under employee retention and franchise protection or
strengthening considerations.

After ratification, the CompensationControl Committeeis formally notified.
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Consideration of Individual Performance

While individual VC decisions are discretionary, all decisions must be performance-based and linked to a number of
factors, including, but not limited to, risk-adjusted Group, divisional and individual performance as well as retention
considerations and behavioral aspects. Managers, when exercising discretion, must fully understand both the absolute
and relative risk-taking activities of individuals to ensure that VC allocations are balanced and risk-taking is not inap
propriately incentivized.

This applies, in particular, to managers of MRTs who are required to attest that they have thoroughly reviewed and
considered all of the relevant financial, non-financial and risk metrics when determining individual compensation. In
addition, narrative commentary is also required to articulate how the compensation parameters (both quantitative and
qualitative) and the individual's performance and behavioral factors have influenced the ultimate compensation deci
sion. Inputs (both positiveand negative) from internal controlfunctions were collected on MRTsand provided to man
agers. These inputs were intended to ensure an appropriate impact on decisions with regard to the employees'
performanceassessment, promotion potentialand VC.

Variable Compensation for 2015

Achieving a sustainable balance between shareholder and employee interests is a key aspect of Strategy 2020. For
2015, the Bank's compensation decisions had to carefully balance Deutsche Bank's reported a loss for 2015 against
theBank's positive revenue developments and overall capital position as well as itsfranchise protection considerations.

TheSECC has monitored the affordability ofVC throughout 2015. In assessing the affordability of the Bank'sproposed
2015 VC pool, the SECC has concluded that, although the Bank has had an overall negative result (negative result
test), the Bank's capital and liquidity positions remain above regulatory minimum requirements andthat thesignificant
impairment charges taken in 3Q 2015 have only had a marginal impact on the Bank's fully loaded CET 1 ratio and
therefore affordability parameters are met. The Bank's 2015 financial statements and plans for thefinancial years 2016
and2017exceed both internal risk appetite metrics and expectedregulatory minimum requirements.

Under consideration ofunderlying risk-adjusted financial performance, theManagement Board confirmed a Group VC
pool tobegranted in March 2016 of€ 2.4 billion. Applying the foreign exchange rates used for the 2015 VC pool tothe
2014 VC pool, this represents a decrease compared to2014 by approximately 17%. The decision togrant and com
municate VC for the performance year 2015 in March 2016, rather than in February as in previous years was made in
order toallow formore time to assess the full yearperformance, andonly thento finalize compensation decisions.

While the pool determination had tofactor in the negative results and the overall shareholder return, italso had totake
into account that the revenues were solid and that the negative results for 2015 are mainly driven by extraordinary
items not stemmingfrom the divisions'performance in2015.

Furthermore, a more significant reduction would have jeopardized the implementation ofStrategy 2020 as it would
have compromised the Bank's ability toattract and retain talent. The Bank's employees arethekey factor in achieving
the goals of Strategy 2020. In order to sustain the momentum that has been built up over the last months it isessential
that the employees are rewarded adequately.

As part oftheir VC for the performance year 2015, select employees who are critical for the Bank and the targeted
achievements of Strategy 2020 received a Key Position Award (KPA). Whilst the amount of KPAs granted to these
individuals reflects the individual performance for 2015, it was especially important to employ specific structural ele
ments to the KPA which allow for an even stronger link to the long-term sustainable performance ofthe Bank. In order
to achieve this stronger link, the KPA is granted completely in Deutsche Bank shares with a deferral period of four
years without pro-rata vesting ("cliff-vesting") as well as an additional retention period ofone year. All these structural
elements exceed the current corresponding regulatory requirements of payment in instruments, deferral period and
retention period.
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Furthermore, a certain proportion of the individual's KPA is subject to an additional share price hurdle, meaning this
award proportion only vests in the event that the Bank's share price reaches a certain share target price. This addi
tional hurdle aims to link the Variable Compensationfor2015 even more closely to the future performance of the Bank
and the targeted achievements of the Bank's Strategy 2020. It also underpins the Bank's expectation of a continued
strong performance for the next years by the individuals receiving this award.

Variable Compensation and deferral rates

in € bn.

5

4.3

3.6

2.2!

1/
SV,

49%

2.1 2.2

3.2 3.2

1.7 fi 47% 1.6y49%

1.5 1.6

2.7

52%

1.3

1.4

0.2

(17)%

2.9 0.5

2010 2011 2012 2014 FX1 2014 Reduction3
(FX adjusted)-

• Cash

• Deferred

Deferralrate in % (i.e. the proportion of the totalVariableCompensationthat is deliveredindeferred awards)
'FXeffectsbyrecalculating the2014VC figures usingthe FXrates applied for2015VC
• 2014 VCfigures recalculated by using the FXrates applied for 2015 VC
:FX adjusted decrease inVCyear-on-year(2015versus 2014)

2.4
.49%

1.2

1.2

2015

in •

100

GO

40

20

2014

in € m. (unless stated otherwise) CB&S

4,751

3,298

1,453

28,280

GTB

1,025

810

215

10,791

Deutsche AWM

1,646

1,178

468

11,299

PBC

2,924

2,692

232

49,196

NCOU

182

144

38

1,538

Group Total

10,528

8,122

2,406

101,104

Group Total

Total Compensation1 10,020

thereof:

Fixed Pay
Variable Compensation

# of employees (full-time
equivalent) at period end

7,313

2,707

98,138

1Total Compensation defined as FPfor 2015 plus VC granted inMarch 2016. Asinprevious years, variable remuneration granted byDeutsche PostbankAG isnot
included inthe abovevariable amount. ForDeutschePostbank AG. a totalamount of variable remuneration of€ 38 million is envisaged(2014: € 40 million). All
figures in dietable include theallocation ofInfrastructure andRegional Management related compensation andnumber ofemployees according toour established
cost allocation key. The table may contain marginal rounding differences.

Recognition and Amortization of Variable Compensation Granted

As of December 31, 2015, including awards granted in early March2016, unamortized deferred VC expenses amount
to approximately € 2.0billion. The following graph visualizes the amount of VC recognized on the balance sheet for
2015 and the projected future amortization ofoutstanding VC overthe next financial years (future grants and forfeitures
excluded).
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Variable Compensation
Recognitionas of December 31. 2015 and projected amortization of deferred compensation granted

in € bn.

3.3 Projected amortization (excluding future grants and forfeitures)

'thereof € 1.1 bn

recognized as other
liability

2.1*

•thereof € 1.0 bn

recognized in equity

2.0

0.5

0.5

0.8

Recognized Not yet
on balance sheet recognized on
as of Dec 31, 2015 balance sheet

asofDer.31,2015

2016

0.3

0.2 I

2017

o.:-;

0.2
0.11

2018

C..2

2019-2020

Cash portion ofvariablecompensationgranted forperformanceyear 2015 recognizedas part ofother liabilities.
• Deferred variable compensation granted (or performance year 2015.
• Deferredvariable compensation granted for performance years earlier than 2014,

Of the VCfor 2015, € 1.2 billion are charged to the income statement for2015 and € 1.2 billion will be charged to future
years. In addition, the income statement for 2015 was charged with a VC of€ 1.4billion stemming from prior years'
deferrals.

Reconciliation between Variable Compensation and P&L charge
in€bn

Z.7

1.4
1.2

Variable compensation
awarded for the respective
performance year

Amortization of prior years' deferrals

Deferred awards (charged in future periods)

| Cash bonus (charged in respective period)

1 21 1.4

Deferred
awards (charged
in future periods)

Amortization

ot prior years'
deferrals

2.6

1.4

1.3

2015 2014

Income statement charge
for variable compensation
for the respective year
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Variable Compensation Structure and Vehicles

VC has been used by the Bank for many years to incentivize, reward and retain strong performing employees and
thereby differentiate Total Compensation outcomes.

The compensation structures are designed not to provide incentives for excessive risk-taking. Against this background,
the Bank chose to go beyond the regulatory requirements as in previous years, aligning the VC of an even broader
group of employees to the long-term performance of the Bank. Furthermore, MRTs are on average subject to deferral
rates in excess of the minimum 40 % - 60 % regulatory requirements. Additionally, the Bank has decided to increase
the minimum deferral period for all employees receiving deferred VC to four years. These compensation structures aim
to ensure that the alignment of the VC to the sustainable performance of the Group increases with the level of respon
sibilityand the overall compensation.

Employee Group
Material Risk Takers

Senior Management
Group (USMG")

Ailother employees

Description

The Bank identities all employees whose
work is deemed to have a material impact on
the overall risk profile in accordance with the
InstW. InstW MRTs are identified for the

whole Group on a Group level but also on a
single legal entity level for the significant
institutions in the meaning of Sec. 17 InstW.
In addition to Deutsche Bank AG, 18 other

legal entities in Deut-sche Bank Group (excl.
Postbank) fall under the criteria of
Sec. 17 InstW and are therefore deemed to

be significant.

As the significant influencers and stewards of
the Bank's long-term health and perform
ance, it is prudent that the majority of their
compensation should be linked to the long-
term development and success of the Group.
All members of the Senior Management
Group are MRTs.
All employees are subject to the Bank's
deferral matrix. The deferral matrix continues

to be geared towards protecting lower earn
ers, whilst ensuring an appropriate amount of
deferral for higher earners.

Impacton Variable Compensation
At least 40 %-60 % of the VC is deferred for

four years on a pro rata vesting schedule. All
MRTs receive 50 % in restricted equity and
50 % in restricted cash. In addition, 50 % of

the upfront VC award is also awarded in
equity. 100 % of any VC above € 500,000 is
fully deferred. Furthermore, employees with a
FP in excess of € 500,000 are subject to a
100 %VC deferral.

In accordance with respective guidance
provided by the BaFin, these requirements do
not apply for MRTs whose VC is less than
€50,000.
To further align the compensation of this
group with the long-term, sustained perform
ance of the Bank, the deferred equity awards
are subject to a combined deferral and reten
tion period of five years ("cliff-vesting'').

The deferral threshold is set at €100,000

above which at least 50 % of any VC was
deferred. 50 % of the deferred VC is received

in restricted cash and 50% in restricted

equity.

The overall benefits of deferred awards and the positive aspects from a retention and risk management perspective
mustalso be carefully balanced with the management of compensation costs forfuture years and the implications of
increasing levels of deferral. Reflecting whatthe Bank deems to be an appropriate balance,49 % of the overall Group
VC poolfor 2015 is paid or delivered later than March 2016.
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Overview on Award Types

Award Type Description

Cash Bonus Upfront cash proportion

1 - Management Report

Beneficiaries

Allemployees

Deferral Period Retention
Period

Proportion

50 % at upfront (non-
deferred) compensation
for InstW MRTs
100 °i of upfront (non-
deferred) compensation
for all other employees

Equity Upfront
Award {"EUA")

Upfront equity proportion; The value of the
EUA is linked to the Bank's share price and
is therefore tied to the long-term sustained
performance of the Bank

All MRTs* with

VC 2 € 50.000
N/M 12 months

(increased from
6 months in

2014)

50 % of upfront (non-
deferred) compensation
for MRTs

Restricted

Incentive Award

("RIA")'

Non-equity based portion (deferred cash
compensation)

Allemptoyoes
with deferred VC

Pro rata vesting over four
years {increased from
three years in 2014)

N/M 50 % of deferred com

pensation

Restricted

Equity Award
("REA")*

Deferred equity portion: The value of the
REA Is linked to the Bank's share price
over the vesting and retention period and is
therefore lied to the long-term sustained
performance of the Bank

Specific deferred equity award for selected
employees who are deemed to be key
contributors in the achievement of Strategy
2020

All employees
with deferred VC

Pro rata vesting over four
years (increased from
three years in 2014);
Cliff-vesting after 4.5
years for SMG

Cliff-vesting after four
years

6 months for

MRTs

50 % of deferred com
pensation

Key Position
Award ("KPA")

Selected

employees
1 year HM

1 All equity awards forMRTs are subjecttoa retention period uponthevesting ofeach tranche during which time employees are notpermitted to selltheirshares.
2 Employees witha FixedPay of morethan € 500,000are subject to a 100% VCdeferraland receiveno upfront VC.
3 Alimited number ofsenioremployees/MRTs inourDeutsche AWM division received a portion oftheir deferred award intheform ofan Emptoyee Investment Plan

(EIP) Award. Theseare cashsettled awards basedon thevalueoffunds managed bythebusiness. Deferral andforfeiture provisions underthe EIP remain the
same as ailother awards.These employeesstill receive50 %of theirdeferredaward inequity(as a REA) as required by regulation.

* Employees inthe Private Client Services ("PCS") businessofDeutsche AWM receive a PCSaward instead ofREA.
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Overview on 2015 Deferral Schedule

2016 2017 2018 2019 2021

Senior

Management
Group

All other

Material Risk

Takers

All other
employees

Award

Type Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep

Cash Pay
Bonus ment

EUA Vesting
Deliv

ery

1/4 1/4 • 1/4 1/4

Vesting Vesting Vesting Vesting
RiA & & & &

Pay Pay Pay Pay
ment ment ment ment

KPA

Cash

Bonus

EUA

RIA

REA

KPA

Cash

Bonus

RIA

REA

KPA

Pay
ment

Vesting

Pay
ment

Deliv

ery

1/4

Vesting
&

Pay
ment

1/4

Vesting

1/4

Vesting
&

Pay
ment

1/4

Vesting
&

Deliv

ery

Deliv
ery

1/4

Vesting
&

Pay
ment

1/4

Vesting

1/4

Vesting
&

Pay
ment

1/4

Vesting
&

Deliv
ery

Deliv
ery

1/4

Vesting
&

Pay
ment

1/4

Vesting

1/4

Vesting
&

Pay
ment

1/4

Vesting
&

Deliv

ery

Deliv
ery

Cliff-

Vesting

1/4

Vesting
&

Pay
ment

1/4

Vesting

Cliff-

Vesting

1/4

Vesting
&

Pay
ment

1/4

Vesting
&

Deliv

ery

Cliff-

Vestino

Cliff-

Vesting

Deliv
ery

Deliv

ery

Deliv

ery

Defiv-

ery

Deliv

ery

Ex post Risk Adjustment of Variable Compensation
Performance conditions andforfeiture provisions are key elements ofthe Bank's deferred compensation structures and
support the alignment ofawards with future conduct and performance while also allowing for an appropriate back-
testing ofthe initial performance assessment. As illustrated by the statistics in this report, the percentage of VC awards
subject to deferral, and therefore performance conditions and forfeiture provisions, increases in line with Total Com
pensation. In conjunction with the scope ofthe risk adjustment measures, theduration for which they areapplicable is
equally important and isreflected in the application ofsuch conditions up tothe settlement ofawards.

The VC decisions for2015were accompanied by the decision to increase the ability to applymeasures foran appro
priate ex post risk adjustment. Increasing the minimum deferral period tofour years allows for the application ofanex
post risk adjustment for a longer timeframe. Additionally, to underpin the importance of an appropriate ex post risk
adjustment, the Bank reviewed and chose tofurther strengthen its performance conditions and forfeiture provisions.
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Overview on Performance Conditionsand ForfeitureProvisions of VariableCompensation for 2015

Performance
Conditions and

Forfeiture

Provisions

Group's Com
mon Equity Tier
1 capital ratio
performance
condition

Negative Group
IBIT perfor
mance condition

Negative Divi
sional SBIT

performance
condition

impairment
provision

Policy / Regula
tory Breach
provision

Material Control

Failure

Regulatory
Requirements

Description

If at the quarter end prior to vesting or settlement the Group's CET 1
ratio is below a certain threshold

if, in any financial year during the vesting period, the Management
Board determines thai prior to delivery Group Income before Income
Taxes (IBIT; is negative

If, in any financial year during tiie vesting period, the Managemenl
Board determines thai prior to delivery Divisional Income before
Income Taxes (IBIT)is negative, even ifGroup IBITcondition is met
(Divisional IBITcondition is not applicable for employees in Regional
Management, Infrastructure and NCOU)

In (lie event that it is discovered that the award (or Ihe grant, vesting
or settlement of any other award made to the participant) was based
on performance measures or assumptions that are later deemed to
be materiallyinaccurate or ifa deal, trade or transaction considered
to be atlribulable to an employee has a significant adverse effect on
any Group enlily, division or the Group as a whole

In the event of a discovery of an intemal policy or procedure breach,
or breach of any applicable laws or regulations imposed externally
prior to settlement

If a Material Control Failure occurs, whether ansing by act or
omission (or series of acts or omissions), which is considered to be
attributable to the Participant (whether in whole or in part, directly or
indirectly, in a supervisory or managerial capacity, as a member of a
committee or panel or otherwise)

Ifforfeiture is required to comply with prevailing regulatory require
ments (which, for the avoidance of doubt, includes any legislation or
guidance published by a regulator fromtime to time)

Material Risk Takers Other employees with
Deferred Awards

EUA REA/ RIA REA/ RIA
KPA KPA

Whole All unde All unde

unde tivered livered
livered tranches tranches

award will be will be

will be forfeited forfeited
forfeited

Next Next Next

tranche tranche tranche

due for due for due for
delivery delivery delivery
will be will be will be

forfeiled* forfeited forfeited*

Next Next

tranche tranche

due for due for

delivery delivery
will be will be

forfeiled* forfeited

Up So100 % ai undelivered awards will be forfeited

Up to 100 % of undelivered awards willbe forfeited

Up to 100 % of undelivered awards willbe forfeited

Up to 100 % of undelivered awards willbe forfeited

For the award types subject to a cliff-vesting, a certain proportionof the award (20'
the IBITis negative for that respective year.

i for REAs of the SMG, 25 % for KPAs)willbe forfeited In respect of a year, If

With respect to deferred awards scheduled to be delivered in the first quarter of 2016, the Management Board has
confirmed that the performance conditions relating to Group-wide and divisional IBIT forthe Financial Year2015 have
been met. In exercising its discretion to make thisdetermination, the Management Board recognized the unique cir
cumstances that the Bank's loss for the Financial Year 2015 reflects strategic decisions, adjustments for goodwill im
pairments and business restructuring costs.Consequently, deferred awards are delivered as planned inthe first quarter
in 2016.

Compensation Disclosure pursuant to Section 16 InstW
and Art. 450 CRR

On a global basis, 3,005employees were identified as InstW Material Risk Takers (MRTs) for FY 2015, spanning
50 countries. The collective remuneration elements for InstW MRTs are detailed in the tables below in accordance
with Sec. 16 InstW and Art. 450 CRR.
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2015

IFurther MRTs

in€m. Senior Supervisory Deutsche Group
(unlessstated otherwise)1 Management2 Function3 CB&S PBC GTB AWM NCOU Total

Number of employees 181 60 1.871 179 212 452 50 3,005
Total Pay 343 N/M 1,689 85 114 391 48 2,670

thereof:

Fixed Pay 189 N/M 909 49 62 191 23 1,423

Variable Pay 153 N/M 780 35 52 200 25 1,246

Variable Pay4 153 N/M 780 35 52 200 25 1,246

thereof:

Variable in cash 51 N/M 283 18 27 107 13 498

Variable in shares 102 N/M 497 18 26 90 13 745

Variable In share-linked Instruments 0 N/M 0 0 0 0 0 0

Variable in other types of instruments 0 N/M 0 0 0 3 0 3

N/M- Not meaningful
' Alifigures in the table include the allocationof Infrastructurerelated compensation and number of employees according to our established cost allocationkey.The

table may contain marginal rounding differences.
2 Senior Managementrefers to ManagementBoardMembers/Executive Directors of significant institutions inaccordance withSec. 17 InstW and to members of

the Senior Management Group.
3 Supervisory Function refers to non-executive Boardmembersand Supervisory Boardmembersof significant institutions inaccordance with Sec. 17 InstW.

Compensation informationis not reported for non-executive Board members and Supervisory Board members.
4 VariablePay Is reported which includes VCas wellas other discretionaryremuneration elements.

Deferred Compensation

in€m.

Outstanding deferred Variable Pay
thereof:

Vested awards

Unvested awards

Deferred Variable Pay granted for 2015
Deferred Variable Pay granted during 2015
Deferred Variable Pay forfeited due to ex-post risk-adjustment in 2015
DeferredVariablePay from previous years vested during 2015

2015

Senior

Management

470

Further MRTs

1,831

Group
Total

2,301

25 30 55

445 1.802 2,246

144 760 904

215 915 1,131

0 26 26

148 989 1,137

1 Does not includeVariableCompensation granted in March2016 for the FinancialYear 2015.

During the courseof2015, 13 InstW MRTs had awards subject to forfeiture as a result of being terminated for cause
oras a result ofa finding ofa Policy Breach. Thetotal amount forfeited (basedon thevalue oftheawards at grant) was
€ 26.2 million.

Sign-on and termination payments

Sign On payments (in € m.)
Number of beneficiaries

Termination payments granted (in € m.)
Number of beneficiaries

2015

67

Senior

Management

0

Further MRTs

1

Group
Total

1

2 8 10

10 27 38

70

The highest termination paymentgrantedto an InstW MRT was € 5.2 million.
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Remuneration of high earners

2015

in€ Number ofemployees
Total Pay

1,000,000 to 1.499,999 385

1,500.000 to 1,999,999 151

2,000,000 to 2,499,999 84

2,500,000 to 2,999,999 48

3,000,000 to 3,499,999 29
3,500,000 to 3,999,999 21

4.000,000 to 4,499,999 10
4,500,00010 4.999,999 8
5,000,000 to 5,999,999 8
6.000,000 to 6.999,999 6
7,000,000 to 7,999,999 3
8.000.000 to 8.999.999 1
9,000,000 to 9,999,999 0
10.000.000to 10,999,999 1
11.000.000 to11.999.999 1_

Management Board Report and Disclosure

Compensation System for Management Board Members

Responsibility

The Supervisory Board as a plenary body is responsible for the structuring ofthecompensation system for the mem
bersof the Management Board as well as for determining their individual compensation. The Supervisory Board is
supported by the Compensation ControlCommittee.

As required by law, the Compensation Control Committee comprises four members, ofwhich at leastone must
have sufficient expertise and professional experience in the area of risk management and risk controlling and
at leastone othermustbe an employee representative. With regard to the Management Board, it is the task of
the Compensation Control Committee to support and monitor the Supervisory Board in the appropriate struc
turing ofthecompensation system and prepare the resolutions oftheSupervisory Board regarding the individ
ual compensation of the Management Board members.

Approval of the compensation system by the General Meeting

The Supervisory Board regularly reviews the compensation system for the members ofthe Management Board. In the
caseofa change or restructuring ofthecompensation framework, theSupervisory Board uses the possibility provided
in the German Act on the Appropriateness of Management Board Remuneration (Gesetz zur Angemessenheit der
Vorstandsvergutung - VorstAG) for the General Meeting to approve the system of compensation for Management
Board members. Most recently, in May 2013, the General Meeting approved a new compensation system for the
members ofthe Management Board bya large majority of88.71 % retroactive to January 1,2013.

With effect from January1, 2016, the Supervisory Board changed the compensation system for Management Board
members with regard totheamount offixed compensation, thecontributions to thecompany pension plan, thevariable
compensation components and their target figures. In May 2016, the General Meeting will be given the opportunity to
vote on a resolution on the approval of the changed compensation system.
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Regulatory and statutory requirements

The structuring of the compensation system for members of the Management Board takes place in consideration of
and within the framework of the statutory and regulatory requirements. Pursuant to the regulatory approaches under
CRD4, effectivesince the 2014 financial year, the ratioof fixed to variable compensation is generally limited to 1:1 (cap
regulation) for Management Board members, i.e., the amount of variable compensation must not exceed that of fixed
compensation. The thought behind this is that excessively high variable compensation could create an increased in
centive to enter into inappropriately high risks.

However, lawmakers have also stipulated that shareholders can resolve to soften the requirement by setting the ratio of
fixed to variable compensation to 1:2. In May 2014, the General Meeting made use of this statutory possibility and
approved the before-mentioned setting to 1:2 with a large majorityof 90.84 %.

Principles of the compensation system

The widely varying requirements applicable worldwide present the Supervisory Board with the challenge of
being able to offer, within the regulatory requirements, overall compensation packages that continue to be in
line with customary market practices and therefore competitive.

When designing the specific structure of the compensation system, determining individual compensation
amounts, and structuring its delivery and allocation, the focus is on ensuring a close link between the interests
of both the Management Board members and shareholders. While defining the variable compensation, this is
achieved through the utilization of clearly defined key financial figures which are directly linked to the perfor
mance of Deutsche Bank and granting equity-based compensation components amounting to at least 50 % of
the total Variable Compensation. When determining the variable compensation, the equity-based compensa
tion components are directly linked to the performance of the Deutsche Bank share price, and only become
eligiblefor payment after a period of several years.

Through the structure of the compensation system the members of the Management Board are motivated to
achieve the objectivesset out in the Bank's strategies, to work continuously towards the positive development
of the Group and to avoid unreasonably high risks.

In the context of its review of the compensation system and the determination of the Variable Compensation
the Supervisory Board uses the expertise of independent external compensation consultants and, ifnecessary,
legal consultants.

Compensation Structure

The compensation system approved by the Supervisory Board and the compensation structures it encom
passes are reflected in the individual Management Board members* contracts.

Atthe beginning ofthe financial year, the Supervisory Board reviews the fixed compensation and the target figures for
the Variable Compensation components. Furthermore, it defines the general Group-wide and individual objectives for
the Management Board members and verifies that the standardized target objectives set for the Long-Term Perform
ance Award are still alignedto the Bank's long-term strategy.The performance of individual ManagementBoard mem
bers is evaluated by the Supervisory Board and discussed with the Management Board members at the end of the
year.

The total compensation resulting from the new compensation systemis divided into both non-performance-related and
performance-related components.
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Non-Performance-Related Components (fixed compensation)
The fixed compensation is not linked to performance. It consists of a base salary. The base salary is disbursed
in twelve equal monthly payments. In 2015. the base salary was as follows:

2015 2014

Base salary

Co-Chairmen 3.800,000 3,800,000

Ordinary Board member 2,400,000 2,400,000

The InstW provides for the possibility to define contributions to the company pension plan as fixed compensation and
thus to include these in the basis for calculating the ratio between fixed and variable compensation components.

In the 2015 financial year, the contributions to the company pension plan amounted to:

in€ 2015 2014
Contributions to the company pension plan
Co-Chairmen 650,000 650,000

Ordinary Board member 400,000 400,000

Additional non-performance-related components include "other benefits". The "other benefits'' comprise the
monetary value of non-cash benefits such as company cars and driver services, insurance premiums, expens
es for company-related social functions and security measures including payments, if applicable, of taxes on
these benefits as well as taxable reimbursements of expenses.

Performance-Related Components (Variable Compensation)
The VariableCompensation is performance-related and consists of two components:

- the Annual Performance Award and

- the Long-Term Performance Award.

Annual Performance Award (APA)
The APArewards the achievement of the Bank's short and medium-term business policy and corporate objec
tives that were set as part of the objective setting agreement for the respective financial year's performance
evaluation. Not only is financial success taken into account in the process, but also the conduct towards staff
members and clients as part of carrying out business activities.

The total amount of the APA is determined on the basis of several components:

- 60 % of the Awardamount depends on general Group-wide objectives that are identical for all Management Board
members;

- The remaining 40 % of the Award amount is based on individual performance and individual objectivesthat are set
bythe Supervisory Boardforeach member of the Management Board separately considering the member's individ
ual function.

Objectives are generally aligned with the categories "capitar, "costs", "competencies", "clients" and "culture"
and thus not only reflect quantitative objectives, but also address qualitative aspects of the performance deliv
ered.
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Objectives for the 2015 Financial Year
The following Group-wide key financial figures were agreed to as metrics for the 2015 financial year and apply
equally to all Management Board members. The targets to be achieved may also generally include other as
pects, such as retum-on-investment targets, derived from the five identified categories:

- Category Capital: Common EquityTier 1 Ratio (CET 1) and Leverage Ratio;
- Category Costs: Cost-Income-Ratio (CIR);
- Category Competencies: Value added reported; and
- Categories Culture/Clients: Employee Commitment, Behavior and Reputation.

Each category of these objectives is weighted at 15 % in the determination of the Award amount. Thus, the
proportion of these categories as part of the overall APAis equal to 60 %.

In assessing the individual performance component, the Supervisory Board agrees with each Board member
separately on

- a quantitativeobjectivefromthe categories Capital/Costs/Competencies and
- a qualitative objectivefromthe categories Culture/Clients.

Each of these two objectives is also weighted at 15 % in the determination of the Award amount. Thus, the
proportionof these objectives as part of the overallAPA is 30 %.

Altogether, the sum of Group-wide and individually agreed objectives amounts to 90 % of the overall APA. An
additional maximum of 10 % remain for the Supervisory Board to reward outstanding contributions, including
project-specific contributions over the course of the financial year as an exercise of its wide discretionary au
thority.

As part of the annual objective setting process, corresponding factors are set for allobjectives that the Super
visory Board will use as the basis forevaluating achievement at the end ofthe year. The level of the respective
targetachievement and the final amount of the APA is no longer defined on the basis of a formula, but is de
termined on a discretionary basis bythe Supervisory Board as part of an informed judgment based on the pre
defined factors. The following factors are considered: the actual value delivered, plan values and externally
announced target values,comparable figures of the Bank's peers, the prior-year values in terms ofa multi-year
review ofdevelopment as well as a qualitative analysis of the achievement level and also the overall risk orien
tation of the Bank.

If the objectives were not achieved during the period being evaluated, the Supervisory Board maydetermine
that an APA willnot be granted.

The annual minimum, target and maximum values applicable to the APA for the year 2015 for an ordinary
Management Board memberand forthe Co-Chairmen of the Management Board are as follows:

in€

Co-Chairmen

Amount per 15 % objective
APA total

Ordinary Board member
Amount per 15 % objective
APA total

Minimum Target

225,000

1,500,000

150.000

1,000,000

2015 2014

Maximum Target

450,000 225,000

3,000,000 1,500,000

300.000 150.000

2,000,000 1,000.000
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Long-Term Performance Award (LTPA)
The level of the Long-Term Performance Award is determined on the basis of the relative performance of the
Deutsche Bank share in comparison to selected peer institutions. Through the additional inclusion of non-
financial parameters, it is also oriented towards how the targets are achieved. This will further promote sus
tainable performance development.

Accordingly, the level of the LTPA is linked to the Relative Total Shareholder Return and will additionally be
based on a Culture & Client Factor. The level of the LTPA is in general formula-based and calculated on the
basis of pre-defined target figures. The long-term nature of this compensation component is supported by the
determination of the Relative Total Shareholder Return on the basis of a three-year assessment.

Relative Total Shareholder Return of Deutsche Bank

The Relative Total Shareholder Return (RTSR) of Deutsche Bank is derived from the Total Shareholder Return
of Deutsche Bank in relation to the average total shareholder returns of a select peer group (calculated in Eu
ro). The level of the Award portion is calculated from the average of the annual RTSR for the last three financial
years (compensation year and the two preceding years).

Ifthe three-year average of the relative total shareholder return of Deutsche Bank is greater than 100 %, then
the value of the RTSR portion increases proportionately to an upper limit of 150 % of the target figure, i.e., the
value increases by 1 % for each percentage point above 100 %. If the three-year average of the relative total
shareholder return is lower than 100 %, the value declines disproportionately. If the relative total shareholder
return is calculated to be in the range of less than 100 % to 80 %, the value of the Award portion is reduced for
each lower percentage point by 2 percentage points. In the range between 80 % and 60 %, the value of the
Award portion is reduced for each lower percentage point by 3 percentage points. Ifthe three-year average of
the RTSR does not exceed 60 %, the value of the Award portion is set to zero.

The peer group used for the calculation of the relative total shareholder return was selected based on the crite
ria of generally comparable business activities, comparable size and international presence and is regularly
reviewed. The peer group now comprises the following banks:

- BNP Paribas and Societe Generale (both from the eurozone),
- Barclays, Credit Suisse and UBS (from Europe outside the eurozone), as well as
- Bank of America, Citigroup, Goldman Sachs, JP Morgan Chase and Morgan Stanley (all from the U.S.A.).

Culture & Client Factor

Through the Culture & Client Factor, client satisfaction and dealings with clients will be measured to foster a
sustainable development of the relationships to clients.

The Supervisory Board will assess the status of the Bank's development in these aspects at its discretion
based on divisionally specific survey results as well as other market analyses along the four categories "below
average", "average", "good" and "excellent". For a classification in the "excellent" category, 150 % of the Cul
ture & Client Factor target figure is assigned, 100 % for "good", and 50 % for "average". For "below average",
the value of the Award portion is set to zero.

Taking into account the adjustments of the compensation system to the CRD 4 requirements, the LTPAwill be
calculated based on the modified target figures in conjunction with the achieved RTSR as well as the Culture &
Client Factor. The LTPAcan be a maximum of 150 % of the respective target figures.
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Development of regulatory capital

Our CRR/CRD 4 Tier 1 capital as of December 31,2015 amounted to € 58.2 billion, consisting of a Common Equity
Tier 1 (CET 1) capital of € 52.4 billion and Additional Tier 1 (AT1)capital of € 5.8 billion. The CRR/CRD 4 Tier 1 capital
was € 5.7 billion lower than at the end of 2014, primarily driven by a decrease in CET 1 capital of € 7.7 billion since
year end 2014 while AT1 capital increased by € 2.0 billion in the same period.

The € 7.7 billion decrease of CRR/CRD 4 CET 1 capital was largely the result of the net loss attributable to Deutsche
Bank shareholders and additional equity components of € 6.8 billion in 2015. The € 5.8 billion net loss attributable to
the impairmentof goodwill and other intangible assets in the third quarter of 2015 was to the extent neutral to which
goodwill and other intangible assets were deducted from CET 1 and AT1 capital on a phase-in basis before the im
pairment. The Decision (EU) (2015/4) of the ECB enforces the recognition of the year end loss in CET 1 capital.
Deutsche Bank's revised common share dividend policyrefers to the ECB decision as long as the Management Board
does not decide and officially announce a different dividend level for the respective year. Following the announcement
in 2015 to pay no dividend to common shareholders, no common share dividend has been accrued for 2015. The
decrease in CET 1 capitalwas furthermore drivenbythe first-time considerationof additional value adjustments (based
on the Regulatory Technical Standard on prudent valuation issued by the EBA) in September 30, 2015. Additional
value adjustments amounted to € 1.9billion as per December 31, 2015. The effect on CRR/CRD 4 CET 1 capital was
partly compensated by a benefit from the related reduction of the negative amounts resulting from the calculation of
expected lossamounts. Deductions ofdeferred taxassets increased by€ 1.0billion in 2015mainly as a result ofhigher
deferred tax assets largely due to the net loss as well as threshold effects under the 10/15 % rule. Overall, regulatory
adjustments increased duethe higher phase-in rate of40% in 2015 compared to 20%in 2014. CRR/CRD 4 CET 1
capital was positively impacted by Currency Translation Adjustments of€ 2.0 billion and further positive foreign ex
change effects in 2015.

The € 2.0 billion increase in CRR/CRD 4 AT1 capital was mainly the result of reduced regulatory adjustments
(€ 5.5 billion lower than at year end 2014, also impacted by the impairments of goodwill and other intangible assets)
that were phased out from AT1 capital. These deductions reflect the residual amount of certain CET 1 deductions that
are subtracted from CET 1 capital under fully loaded rules, but areallowed to reduce AT1 capital during the transitional
period. The phase-in rate for these deductions on the level of CET 1capital increased to 40 %in 2015 (20 %in 2014)
and decreased correspondingly on the level of AT1 capital to60 %in 2015 (80 %in 2014). The reduction ofregulatory
adjustments on the level of AT1 capital over-compensated the decrease in our CRR/CRD 4AT1 capital instruments of
€3.5 billion (compared to December 31,2014) that resulted mainly from our redemptions of legacy Hybrid Tier 1capi
tal instruments.

Our fully loaded CRR/CRD 4Tier 1capital as of December 31, 2015 was € 48.7 billion, compared to €50.7 billion at
the end of2014. Our fully loaded CRR/CRD 4 CET 1 capital amounted to €44.1 billion as of December 31, 2015,
compared to €46.1 billion asof December 31, 2014. Our fully loaded CRR/CRD 4Additional Tier 1capital amounted
to€ 4.6 billion as per end ofDecember 2015, nearly unchanged compared to year end 2014.

The decrease ofour fully loaded CET 1capital of €2.0 billion compared toyear end 2014 was due tothe fact that the
negative impacts (net loss of €6.8 billion, first-time prudent valuation deduction of €1.9 billion) were partially reduced
by positive counter-effects. These constitute predominantly lower deductions of goodwill and other intangible assets
mainly due to impairments (€ 4.5 billion lower deduction compared to year end 2014), a reduced deduction of negative
amounts from thecalculation ofexpected loss amounts (€0.6billion lower deduction compared to yearend2014 as a
consequence of the prudent valuation assessment) and a positive impact from the change of the foreign currency
exchange rates since year end 2014.
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Transitional template for regulatory capital, RWA and capital ratios

in€m.

Common Equity Tier 1 (CET 1) capital: Instruments and reserves
Capital instruments and the related share premium accounts
Retained earnings
Accumulated other comprehensive income (loss), net of tax
Independently reviewed interim profits net of any foreseeable charge or dividend
Other

Common Equity Tier 1 (CET 1) capital before regulatory adjustments

Common EquityTier 1 (CET 1) capital: regulatory adjustments
Additionalvalue adjustments (negative amount)
Other prudential filters (other than additional value adjustments)

Dec 31.2015 Dec 31.2014

CRR/CRD 4 CRR/CRD 4
fully-loaded CRR/CRD 4 fullyloaded CRR/CRD 4

37,088 37,088 37.144 37,144

27,607 27,607 26.509 26,509

4,096 4,281 1.617 1,923

(7,025) (7,025) 481 481

92 118

61,766 62,042 65,750 66,175

(1.877) (1,877)

(622) (330) (725) (391)
Goodwill and other intangible assets (net of related tax liabilities) (negative amount) (8,439) (3,376) (12,979) (2.596)
Deferred tax assets that rely on future profitabilityexcluding those arising from
temporary differences (net of related tax liabilities where the conditions inArt. 38 (3)
CRRare met) (negative amount)
Negative amounts resulting from the calculation of expected loss amounts
Defined benefit pension fund assets (negative amount)

(3,310)
JIM

(1,173)

(1,324) (2.620) (524)

(58) (712) (147)
(469) (961) (192)

Direct, indirectand synthetic holdings by an institution of own CET 1 instruments
(negative amount) (76) (39) (54) (11)
Direct, indirect and syntheticholdingsby the institution of the CET1 instrumentsof
financialsector entities where the institution has a significant Investment in those
entities(amountabove the 15 % thresholdand net of eligible short positions) (nega-
tiveamount)
Deferredtax assets arisingfromtemporarydifferences (net of related tax liabilities
where the conditionsinArt.38 (3) CRR are met) (amountabove the 15 % thresh-
old)(negativeamount)
Other regulatory adjustments

Total regulatory adjustmentsto CommonEquity Tier 1 (CET1) capital
Common Equity Tier1 (CET 1) capital

AdditionalTier 1 (AT1)capital: instruments
Capitalinstrumentsand the related share premiumaccounts
Amount ofqualifying itemsreferred to inArt. 484 (4)CRRand the related share
premium accountssubjectto phase outfrom AT1

Additional Tier 1 (AT1) capital before regulatory adjustments

AdditionalTier 1 (AT1)capital: regulatory adjustments
Direct, indirect and synthetic holdings byan institution ofownAT1 instruments
(negative amount)
Residual amounts deducted fromAT1 capital withregard to deduction fromCET 1
capital during the transitional period pursuant toArt. 472CRR
Otherregulatory adjustments

Total regulatory adjustmentsto Additional Tier1 (AT1) capital
Additional Tier1 (AT1) capital
Tier 1 capital (T1 = CET 1 + AT1)

Tier 2 (T2) capital
Totalcapital (TC = T1+T2)
Total risk-weighted assets

Capital ratios
Common Equity Tier1 capitalratio(as a percentage of risk-weighted assets)
Tier1 capital ratio (as a percentage of risk-weightedassets)
Total capital ratio (as a percentageof risk-weighted assets)

(818) (278) (499) (84)

(953) (324) (778) (133)
(345) (1,994)(291) (1,537)

(17,665) (9,613) (19.674) (6,072)
60.10344,101

4,676

N/M

4,676

(125)

N/M

52,429

4,676

6,482

11,157

(48)

(5,316)

(125) (5,365)
4,551 5,793

48,651 58,222

12,325 6.299

60,976 64,522

46,076

4,676

N/M

4.676

(57)

N/M

4,676

10,021

14.696

(57)

(10,845)

(57) (10,902)

4.619 3,794

50.695 63.898

12.376 4,395

63.072 68,293

396,714 397,382 393,969 396.648

11.1 13.2 11.7 15.2

12.3 14.7 12.9 16.1

15.4 16.2 16.0 17.2

130



131 Deutsche Bank
Annual Report 2015

Operating and Financial Review - 30
Outlook - 70

Risk and Opportunities - 77
Risk Report - 79
• Risk and Capital Performance
Compensation Report -188
Corporate Responsibility - 228

Employees - 230
Internal Control over Financial Reporting - 235
Informationpursuant to Section - 315 (4)
Of the German Commercial Code and

Explanatory Report - 239

Reconciliationof shareholders' equity to regulatory capital

in€m.

Total shareholders' equity per accounting balance sheet

Deconsolidation/Consolidation of entities

Thereof:

Additional paid-in capital
Retained earnings
Accumulated other comprehensive income (loss), net of tax

Dec 31,2015 Dec 31.2014

CRR/CRD 4 CRR/CRD 4

62,678 68,351

(1,419)

(5)
(1,107)

(306)

(681)

(5)
(369)
(307)

(389)

Total shareholders' equity per regulatory balance sheet 61,997 66,932

Noncontrolling interest based on transitional rules 92 118

Accrual for dividend and AT1 coupons (231) (1,182)

Reversal of deconsolidation/consolidation of the position Accumulated other comprehensive income (loss),
net of tax, during transitional period 184 306

Common Equity Tier 1 (CET 1) capital before regulatory adjustments 62,042 66.175

Additional value adjustments (1.877) 0

Other prudential filters (other than additional value adjustments) (330) (391)

Regulatoryadjustments relatingto unrealized gains and losses pursuant to Art.467 and 468 CRR (1.246) (1,648)

Goodwilland other intangible assets (net of related tax liabilities) (3.376) (2,596)

Deferred tax assets that rely on future profitability (1.648) (657)

Defined benefit pension fund assets (469) (192)

Direct, indirectand synthetic holdingsbythe institution of the CET1 instrumentsof financial sector entities
where the institution has a significant investment in those entities (278) (84)

(503)Other regulatory adjustments

Common Equity Tier 1 capital

Development of regulatory capital

in€m.

Common Equity Tier 1 (CET 1) capital - opening amount
Common shares, net effect

Additional paid-in capital
Retained earnings
Common shares in treasury, net effect/(+) sales (-) purchase
Movements in accumulated other comprehensive income

Accrual for dividend and AT1 coupons

Additional value adjustments
Goodwill and other intangibleassets (net of related tax liabilities)
Deferred taxassets that relyon future profitability (excluding those arising from temporary differences)
Negative amountsresulting from the calculation ofexpected loss amounts
Defined benefit pension fund assets
Direct, indirect andsynthetic holdings bytheinstitution oftheCET 1 instruments offinancial sector entities
where the institution has a significantinvestment in those entities
Securitizationpositions not included in risk-weighted assets
Deferred taxassets arising from temporary differences (amount above 10%and15%threshold,
net of related tax liabilities where the conditionsinArt.38 (3) CRRare met)
Other, including regulatory adjustments

Common EquityTier 1 (CET 1) capital - closing amount
AdditionalTier 1 (AT1)Capital - opening amount

New Additional Tier 1 eligible capital issues
Matured and called instruments

Transitional arrangements
Thereof:

Goodwilland other intangible assets (net of related tax liabilities)
Other, including regulatory adjustments

AdditionalTier 1 (AT1)Capital -closing amount

Tier 1 capital
Tier 2 (T2) capital - closing amount
Totalregulatorycapital

52,429 60.103

CRR/CRD 4

Dec 31.2015 Dec 31.2014

60,103 38.534

921

(53)
(6,097)

7.429

1,077

J3)
2.759 2,947

(231) (1.182)

(1.877)

J7801
J8001

89

8,870

(524)

283

J2771 (192)

(194) 1,505

945

J1911
(19)

(133)
(383)

52,429 60.103

3,794 12.182

(4.289)
5.529

(2,512)
(11,292)

5.320 (10,383)
759 5,416

5,793 3.794

58,222 63,898

6.299 4,395

64,522 68,293
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Development of risk-weighted assets

The table below provides an overview of RWA broken down by model approach and business division. They include
the aggregated effects of the segmental reallocation of infrastructure related positions, ifapplicable, as well as realloca
tions between the segments.

Within credit risk, the line item "Other" in advanced IRBA reflects RWA from securitization positions in the banking book,
specific equity positions and other non-credit obligation assets. Within the Standardized Approach, the line item "Other"
includes RWA from banking book securitizations as well as exposures assigned to the further exposure classes apart
from central governments or central banks, institutions, corporates and retail.

Risk-weightedassets by model approach and business division according to transitional rules
Dec 31. 2015

Deutsche

Corporate Private & Global Asset & Non-Core Consolidation &

Banking & Business Transaction Wealth Operations Adjustments

in€m. Securities Clients Banking Management Unit and Other Total

Credit Risk 89.811 72.171 42,435 12.942 13,028 11.633 242.019

Segment reallocation (3,515)

85.249

536

61.655

4,854

32,253

376

10,346

76

7.858

(2,328)
12,862

0

Advanced IRBA 210,223

Central Governments

and Central Banks 3.990 45 1.077 1 6 9,500 14,619

Institutions 8.497 1,303 3,472 140 382 355 14,149

Corporates 59,482 11,369 26.837 3,945 2.944 882 105.459

Retail 192 38,910 23 130 725 0 39,980

Other 13,088

2,083

10,028

3,076

844

174

6.131

0

3,801

0

2.125

0

36,016

Foundation IRBA 5,333

Central Governments

and Central Banks 0 0 0 0 0 0 0

Institutions 0 5 0 0 0 0 5

Corporates 2,083

5,172

3,072

6,792

174

5.154

0

2.219

0

5.093

0

1.099

5,329

Standardized Approach 25.530

Central Governments

or Central Banks 24 146 30 2 0 0 202

Institutions 539 86 33 11 2 0 671

Corporates 2,473 1.441 3,511 1,147 739 573 9.884

Retail 6 4,172 239 34 567 0 5,018

Other 2,129 948 1,342 1.027 3.785 525 9,755

Risk exposure amount
for default funds

contributions

Settlement Risk

Credit Valuation

Adjustment (CVA)
Internal Model Approach
Standardized Approach

Market Risk

Internal Model Approach
Standardized Approach

Operational Risk1
Advanced measurement

approach
Total

821

9

12,012

11,957

55

33,795

28,776

5,019

59,503

59.503

195.130

111

0

434

396

38

32

0

32

7,644

7.644

80.280

173

173

0

9,456

9.456

52.066

347

343

4

1,268

373

895

9.252

9.252

23.808

3.083

3,082

1

14,286

8,741

5,545

4.069

4.069

34.465

1Themovements forthe businessdivisions are dueto a changeintheallocation methodology performed inthe first quarter 2015.

11.633

933

9

15,877

15,780

97

49,553

38,063

11.491

89,923

89.923

397.382
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Dec 31.2014

Deutsche
Corporate Private & Global Asset & Non-Core Consolidation &
Banking & Business Transaction Wealth Operations Adjustments

in€m. Securities Clients Banking Management Unit and Other Total

Credit Risk 83.548 69,584 41,740 7,310 19,280 22,666 244,128
Segment reallocation (2,200) 520 3.327 330 94 (2,071) 0

Advanced IRBA 77,263 58.786 31,763 3,910 13,062 14,638 199.422
Central Governments

and Central Banks 3,948 124 1,020 0 74 218 5,385

Institutions 8.359 1.538 3.103 73 623 171 13.869

Corporates 55.678 9.938 26,916 2,740 5.062 1,199 101,533

Retail 121 37,852 30 91 773 0 38.867

Other 9,157

2,079

9,334

3,303

694

107

1,006

0

6.529

1

13,049

0

39,769

Foundation IRBA 5,491

Central Governments

and Central Banks 0 0 0 0 0 0 0

Institutions 0 0 0 0 0 0 0

Corporates 2,079

4,804

3.303

6,884

107

6,542

0

3,070

1

6,122

0

10,099

5.490

Standardized Approach 37.522

Central Governments

or Central Banks 21 63 27 3 0 0 114

Institutions 593 124 51 4 3 35 810

Corporates 2.841 1.401 4,747 1,111 1,075 584 11,759

Retail 7 4.064 422 45 1,141 18 5.697

Other 1,341 1,232 1,296 1,908 3,903 9,462 19.142

Risk exposure amount
for default funds

contributions 1,601 90 1 0 1 0 1.693

Settlement Risk 25 0 0 0 0 1 27

Credit Valuation

Adjustment (CVA) 16.024 445 7 445 4,019 262 21,203

Internal Model Approach 15.953 417 7 443 3,953 1 20.774

Standardized Approach 71 28 0 2 66 261 428

Market Risk 44.469 92 199 2.483 16,967 0 64.209

Internal Model Approach 31,439 0 199 1,339 8.625 0 41.602

Standardized Approach 13.029 92 0 1.144 8.342 0 22.607

Operational Risk 31,512 9,605 1.321 6,368 18.275 0 67,082

Advanced measurement

approach 31.512 9,605 1,321 6.368 18.275 0 67,082

Total 175.578 79.725 43.268 16.607 58.541 22.929 396.648

The RWA according to CRR/CRD 4 were € 397.4 billion as of December 31,2015, compared with € 396.6 bil-lion at
the end of 2014. The overall increase of € 0.8 billion largely reflects an increase in operational risk RWA assets of
€ 22.8 billion thatisoffset byreductions in theother risk categories. Operational Risk RWA are upprimarily duetolegal
operational risk losses including legal provisions as well as an increased operational risk loss profile ofthe banking
industry. Credit Risk RWA are € 2.1 billion lower mainly as a result ofa revised treatment of pension fund exposure
calculation as well as de-risking activities partly offset by increases from foreign exchange movements. The lower RWA
for market risk are largely attributable to lower risk levels coming from the market risk standardized approach for secu-
ritisation positions. The € 5.3 billion reduction in RWA for CVA ismainly driven by de-risking and hedging activities.

RWA calculated on CRR/CRD 4 fully loaded basis were € 396.7 billion as of December 31, 2015 compared with
€ 394.0 billion at the end of 2014. The increase was driven by the same movements as outlinedfor transitional rules.
The fully loaded RWA were € 668 million lower than the risk-weighted assets under thetransitional rules dueto lower
risk-weighted assetscoming from our deferred tax assetsthat arise from temporary differences andfrom oursignificant
holdings ofCET 1 instruments offinancial sector entities, which are both subject to the threshold exemptions as out
lined in Article 48 CRR.

More specifically the following keydrivers of RWA movements have been observed.
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Credit Risk RWAdecreased by 0.9 % or € 2.1 billion, reflecting:

- Book size, reflecting organic changes in our portfolio size and composition, decreased by € 4.8 billion in 2015, com
pared to a decline of € 5 billion in 2014. This decline was primarily driven by derivatives and security financing
transaction positions mainly in our Core Bank reflecting de-risking activities.

- Methodology and policy, reflecting RWA movements resulting from externally, regulatory-driven changes, de
creased by € 3.3 billion in 2015, compared to an increase of € 24 billion in 2014, mainly as a result from the applica
tion of a revised treatment to defined benefit pension fund exposure, partly offset by a change in the applicable risk
weight exposure to insurance companies.

- Bookquality, representing the effects from portfolio rating migrations, loss given default, model parameter recalibra-
tions as wellas collateralcoverage activities, decreased by € 2.1 billion in 2015, compared to € 2.3 billion in 2014,
driven by improvements in the underlying exposure riskprofile partly offset by the impactfrom recalibrations of risk
parameter and process enhancements.

- The decrease in the category "Other", which represents changes not included in the other categories described in
this paragraph, of € 2.7 billion in 2015, compared to an increase of € 5.0 billion in 2014, was mainly driven by
movements resulting from the transitional treatment of our defined benefit pension fund assets as well as from
movements applying the 10/15 % threshold rule.

- Credit Risk RWA were also impacted by foreign exchange movements €10.4 billion in 2015, compared to
€ 11.8 billion in2014, mainly resultingfroma strengthening US Dollar.

MarketRisk RWAdecreased by 23 % or€ 14.7 billion, reflecting:

- Movements in risk levels, reflecting movements in our internal models for value-at-risk, stressed value-at-risk, in
cremental risk charge and comprehensive risk measure as well as results from the market risk standardized ap
proach, contributed to€ 27.7 billion in 2015, compared to a decline of € 10.2 billion in 2014, and were predominantly
due to lower risk levels inthe Market Risk StandardApproach, Value-at-Risk, Stressed Value-at-Risk and Incremen
tal Risk Charge components, mainly reflecting de-risking activities in the Non-Core Operations Unit (which particu
larly impacted the Market Risk Standardized Approach).

- Offsetting effects in the category methodology and policy, representing changes in our internal models, such as
methodology enhancements, of € 5.7 billion in 2015, compared to € 20.1 billion in 2014, resulted from the termina
tion of the transitional period granted by Article 337 (4) CRR for the Market Risk Standardized Approach, as well as
in market data changes and recalibrations by € 3.9 billion. As a result, the calculation is now based on the sum of
the weighted net long positions and the sum of the weighted net short positions rather than the larger of the two
sums.

- Market data changes, resulting from fluctuations in market data levels, volatilities, correlations, liquidity
and ratings, resulted in a market risk RWA impact of €3.9 billion, compared to adecrease of €0.7 billion in 2014.

- Market risk RWA were also impacted by foreign exchange movements of € 1.9 billion compared to€ 2.7 billion in
2014, which were predominately reflected in theMarket Risk Standardized Approach.

Operational Risk RWA increased by34%or€ 22.8 billion reflecting:

- Loss profile changes (internal and external) contributed €24.2 billion in 2015. compared to €9.3 billion in 2014,
mainly driven by the early recognition of enhancements to our Advanced Measurement Approach model (contrib
uting additional RWA of € 7.7 billion), further effects from a model change related to reasonable possible litigation
losses and by large external market operational risk events, which are reflected in our AMA model, such as settle
ments of regulatory matters by financial institutions. From the third quarter 2014, further effects from the model
change related to reasonably possible litigation losses are shown under the category "loss profile changes".
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CreditValuation Adjustment RWA decreased by25 % or € 5.3 billion reflecting:

- Movement in risk levels, which includes changes to the portfolio size and composition, decreased by € 5.2 billion
primarily due to de-risking of the portfolio throughout the year and due to re-optimization of the CVA RWA hedging
program and market volatility.

- Credit valuation adjustment RWA were also impacted by foreign exchange movements of € 1.9 billion, mainly result
ing from a strengthening US Dollar.

Economic Capital

Internal Capital Adequacy

As the primary measure of our Internal Capital Adequacy Assessment Process (ICAAP) we assess our internal capital
adequacy based on our "gone concern approach" as the ratio of our total capital supply divided by our total capital
demand as shown in the table below. Our capital supply definition has been further aligned with the CRR/CRD 4 capital
framework. Additional valuation adjustments, expected loss shortfall, home loans and savings protection and holdings
of own capital instruments are now deducted from Pillar2 capital supply. The prior year information has been revised
accordingly.

Internal Capital Adequacy
in€m.

(unless stated otherwise)
Capital supply

Shareholders'equity
Fairvaluegains on owndebt and debt valuation adjustments, subjectto owncreditrisk
Defined benefit pension fund assets
Deferred tax assets

Additional valuation adjustments

Expected Loss Shortfall
Home loans and savings protection
Holdings of own capital instruments
Fair Valueadjustments for financial assets reclassifiedto loans
Noncontroiling Interests*
HybridTier 1 capital instruments
Tier 2 capital instruments

Capitalsupply

Capital demand
Total economic capital requirement

Credit risk

Market risk

Operational risk
Business risk

Diversification benefit
Intangible assets

Capital demand

Dec 31,2015 Dec 31.2014

62,678 68,351

(407) (544)

d.173)
(7,762)

d.877)

JIM.
(291)

(62)

(961)
(6,865)

(712)
(345)

(54)
(147)

11,962 16,158

8.016 6,620

70,832 81.648

38,442 31,866

13,685 12,885

17.436 14,852

10.243 7,598

5,931 3,084

(8,852) (6,554)

10,078 14.951

48,520 46,817

146% 174%Internal capital adequacy ratio
1Includes deduction offair value gains onown credit-effect relating toown liabilities designated under thefair value option aswell as thedebt valuation adjustments.
2 Reported as netassets(assetsminus liabilities) ofa defined pension fund, i.e. applicable foroverfunded pension plans.
3Includes fair value adjustments for assets reclassified in accordance with IAS 39and for banking book assets where no matched funding isavailable. Apositive

adjustment is not considered.
* Includes noncontroliing interestup to the economic capitalrequirement foreach subsidiary.
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Aratio ofmore than 100%signifies thatthe total capital supply is sufficient to cover the capital demand determined by
the risk positions. This ratio was 146 % as of December 31, 2015, compared with 174 % as of December31, 2014.
Thechangeofthe ratio was driven by a decrease incapital supplyand a higher economic capital usage. Shareholders'
equity decreased by€ 5.7 billion mainly driven by goodwill impairments. Hybrid Tier1 capital instruments decreased by
€ 4.2 billion mainly driven by called capital instruments.Tier 2 capital instruments increased by 1.4 billion mainly due to
the issuance of new instruments. The increase in capital demand was driven by higher economic capital requirement
as explained in the section "Risk Profile", partly offset by a decrease in intangible assets due to goodwill impairments
as explained in the section "Goodwill and Other Intangible Assets".

The above capital adequacy measures apply to the consolidated Group as a whole (including Postbank) and form an
integral part of our Risk and Capital Management framework.

Leverage Ratio

We manage our balance sheet on a Group level and, where applicable, locally in each region. In the allocationof finan
cial resources we favour business portfolios with the highest positive impact on our profitability and shareholder value.
We monitor and analyze balance sheet developments and track certain market-observed balance sheet ratios. Based
on thiswe triggerdiscussionand management action by the Capital and Risk Committee. Following the publication of
the CRR/CRD 4 framework, we established a leverage ratio calculation according to that framework.

Leverage Ratio according to revised CRR/CRD 4 framework (fully loaded)

The CRR/CRD 4 framework introduced a non-risk based leverage ratio that is intended to act as a supplementary
measure to the riskbased capital requirements. Its objectives are to constrain the build-up of leverage in the banking
sector, helping avoid destabilizing deleveraging processes which can damage the broader financial system and the
economy, andto reinforce the risk based requirements with a simple, non-risk based"backstop" measure.

We calculate ourleverage ratio exposure on a fully loaded basis in accordance with Art. 429 of the CRR as per Dele
gated Regulation (EU) 2015/62 of10October 2014 published in the Official Journal ofthe European Union onJanuary
17,2015 amending Regulation (EU) No 575/2013.

Our total leverage ratio exposure consists ofthecomponents derivatives, securities financing transactions (SFTs), off-
balance sheetexposure and other on-balance sheetexposure (excluding derivatives and SFTs).

The leverage exposure for derivatives is calculated by using the regulatory mark-to-market method for derivatives
comprising the current replacement cost plus a regulatory defined add-on for the potential future exposure. Variation
margin received in cash from counterparties isdeducted from the current replacement cost portion ofthe leverage ratio
exposure measure andvariation margin paid to counterparties is deducted from theleverage ratio exposure measure
related toreceivables recognized as an asset onthe balance sheet, provided certain conditions are met. Theeffective
notional amount of written creditderivatives, i.e., the notional reduced by any negative fairvalue changes that have
been incorporated in Tier 1 capital is included in theleverage ratio exposure measure; theresulting exposure measure
is further reduced bythe effective notional amount ofa purchased credit derivative on the same reference name pro
vided certain conditions are met.

The SFT component includes thegrossreceivables for SFTs, which are netted with SFT payables if specific conditions
are met. In addition to the gross exposure a regulatory add-on for the counterparty credit risk is included.
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The Off-balance sheet exposure component follows the credit risk conversion factors (CCF) of the standardized ap
proach for credit risk (0 %,20 %,50%,or100%), which dependon the risk category subject toa floor of10%.

The other on-balance sheet exposure component (excluding derivatives and SFTs) reflects the accounting values of
the assets (excluding derivatives and SFTs) as wellas regulatoryadjustments for asset amounts deducted in determin
ing Tier 1 capital.

The following tables show the leverage ratioexposure and the leverage ratio, both on a fully loaded basis:

Summary reconciliation of accounting assets and leverage ratio exposures
in€bn.
Total assets as per published financial statements

Adjustment for entities which are consolidated for accounting purposes but are outside the scope of
regulatory consolidation
Adjustments forderivative financial instruments
Adjustment for securities financing transactions (SFTs)
Adjustment for off-balance sheet items (i.e., conversion to credit equivalent amounts of off-balance
sheet exposures)
Other adjustments

Leverage ratio total exposure measure

Leverage ratio common disclosure
in € bn.

(unless stated otherwise)

Total derivative exposures
Total securities financing transaction exposures
Total off-balance sheet exposures

Other Assets

Asset amounts deducted in determining Tier 1 capital fully loaded

Tier 1 capital fully loaded
Total Exposures
Leverage Ratio- using a fully loaded definition of Tier 1 capital (in %)

Dec 31.2015

1,629

(263)

25

109

(107)

1,395

Dec 31,2015

215

164

109

924

JUL
48.7

1,395

3.5

Dec 31, 2014

1.709

J281
(276)

16

127

(103)

1,445

Dec 31.2014

318

152

127

866

(19)
50.7

1.445

3.5

Description of the factors that had an impact on the leverage ratio in 2015

As of December31, 2015, our fully loaded CRR/CRD 4 leverage ratio was 3.5% compared to 3.5% as of De
cember31, 2014, taking into account as of December 31, 2015 a fully loaded Tier 1 capital of €48.7 billion over an
applicable exposure measure of € 1,395 billion (€50.7billion and € 1,445 billion as of December 31, 2014, respec
tively).

Over the year2015 the active management ofour leverage exposure resulted ina decrease of the leverage ratio ex
posure amounting to € 129billion, though this decrease was partly offset byforeign exchange impacts of€ 79 billion
primarily related to the appreciation ofthe U.S. dollar totheeuro. Thedecreaseof€ 50 billion mainly reflects reductions
in derivatives and securities financing transaction of €91 billion. Off-balance sheet exposures reduced € 18 billion
primarily from the application of revised EBA treatment to defined benefit pension fund assets. This was offset by in
creases on our balance sheet for cash, central bank and interbank balances by € 26 billion, loans by € 22 billion and
ftnancials assets available for sale by € 9 billion.

Our leverage ratio calculated as the ratio of total assets under IFRS to total equity under IFRS was 24 as of Decem
ber 31,2015 compared to 23 as of December 31,2014.

For main drivers of the Tier 1 capital development please refer to section Regulatory Capital in this report.
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Credit Risk Exposure

Counterparty credit exposure arises from our traditional nontrading lending activities which include elements such as
loans and contingent liabilities, as well as from our direct trading activity with clients in certain instruments including
OTC derivatives like foreign exchange forwards and Forward Rate Agreements. A default risk also arises from our
positions in equity products and traded credit products such as bonds.

We define our credit exposure by taking into account all transactions where losses might occur due to the fact that
counterparties may not fulfil their contractual payment obligations.

Maximum Exposure to Credit Risk

The maximum exposure to credit risk table shows the direct exposure before consideration of associated collateral held
and other credit enhancements (netting and hedges) that do not qualify for offset in our financial statements for the
periods specified. The netting credit enhancement component includes the effects of legally enforceable netting
agreements as well as the offset of negative mark-to-markets from derivatives against pledged cash collateral. The
collateral credit enhancement component mainly includes real estate, collateral in the form of cash as well as securities
related collateral. In relation to collateral we apply internally determined haircuts and additionally cap all collateral val
ues at the level of the respective collateralized exposure.

Maximum Exposure to Credit Risk
Dec 31,2015 Credit Enhancements

Maximum Guarantees

exposure and Credit Total credit

in € m.1 to credit risk2

96,940

Netting

0

Collateral derivatives* enhancements

Cash and central bank balances 22 0 22

Interbank balances (w/o central banks) 12,842 0 57 13 70

Central bank funds sold and securities purchased
under resale agreements 22.456 0 22.037 0 22.037

Securities borrowed 33,557 0 32.031 0 32,031

Financial assets at fairvalue throughprofit or loss'' 734,449 409,317 152,858 699 562,874

Trading assets 119,991 0 4,615 519 5,134

Positive market values from derivative financial

instruments 515,594 407,171 69,008 106 476,285

Financialassets designated at fair value through
profitor loss 98,864 2,146 79,235 74 81,455

thereof:

Securities purchased under resale agreement 51,073 2,146 47,664 0 49,811

Securities borrowed 21.489

71,368

0

0

21,154

760

0

0

21,154

Financialassets available for sale4 760

Loans5 432.777 0 207,923 30.188 238.111

Other assets subject to credit risk 78,978 58,478 386 365 59.229

Financialguarantees and other credit related
contingent liabilities6 57.325 0 5,730 8,166 13,897

Irrevocable lending commitments and other
credit related commitments6 174,549

1,715,241

0

467.795

6,973

428.777

6,275

45.707

13,248

Maximum exposure to credit risk 942.279

1 All amounts at carrying valueunlessotherwise indicated.
2 DoesnotInclude credit derivative notional sold{€655,584 million) and credit derivative notional bought protection. Cashand central bankbalancesmainly relate

to Liquidity Reserves.
1 Bought creditprotection is reflectedwith the notional of the underlying.
* Excludes equities, otherequity interests andcommodities.
s Gross loans less deferred expense/unearned income before deductions of allowance for loan losses.
* Figures are reflected at notional amounts.
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Dec 31,2014

in€m.

Cash and central bank balances

Interbank balances (w/o central banks)4
Central bank funds sold and securities purchased
under resale agreements
Securities borrowed
Financial assets at fairvaluethrough profit or loss5

Tradingassets
Positive market values from derivative financial

instruments
Financial assets designated at fair value through
profit or loss

thereof:
Securities purchased under resale agreement
Securities borrowed

Financial assets available for sale

Loans

Other assets subject to credit risk
Financial guarantees and other credit related
contingent liabilities8
Irrevocable lending commitments and other
credit related commitments''
Maximum exposure to credit risk

Maximum

exposure

to credit risk2

74.482

9.090

17,796

25,834

862.035

125,130

629,958

106,947

60,473

20.404

62.038

410,825

85,061

62,087

154,446

1,763,695

Netting

0

522,373

519,590

2.782

2,415

368

67,009

589.381

Employees - 230
Internal Control over Financial Reporting - 235
Information pursuant to Section - 315 (4)
Of the German Commercial Code and

Explanatory Report - 239

Collateral

Credit Enhancements

Guarantees

and Credit

derivatives3
Total credit

enhancements

7 0 7

53 21 74

16,988 0 16.988

24,700 0 24,700

163.576 1,102 687,051

3,537 533 4.070

76.512 336 596.439

83.527 233 86.542

58,058 0 60,473s
19,955 0 20.3236

938 - 938

205,376 28.496 233.872

768 363 68,140

6,741 8,723 15,464

5,958 8,582 14,540

425,106 47.287 1.061.774

Allamounts at carrying value unless otherwise indicated.
2 Doesnotinclude creditderivative notional sold(€680,699million) and creditderivative notional boughtprotection. Cash and centralbankbalancesmainly relate

to Liquidity Reserves.
3 Bought credit protection is reflected with the notional oftrieunderlying.
4 In2015. comparatives have been restated. See Note 1"Significant Accounting Policies andCritical Accounting Estimates - Significant Changes inEstimates and

Changes in Presentation" for detailed information.
* Excludes equities, otherequityinterestsand commodities.
6 Comparatives havebeenrestatedto Include Netting.
7 Gross loans less deferredexpense/unearned incomebeforedeductionsofallowance for loanlosses.
8 Figures are reflected at notional amounts.

The overall decrease in maximum exposure to credit risk for December 31, 2015 was predominantly driven by a
€ 114.4 billion decrease in positive market values from derivative financial instruments during the period, partly offset
by a € 22.5 billion increase in cash and central bank balances, € 22.0 billion increase in loans, € 20.1 billion increase in
irrevocable loan commitments and other creditrelated commitments as well as foreign exchange impacts across vari
ous products.

Included in the category of trading assets as of December 31,2015, were traded bonds of € 103.2 billion
(€ 107.8 billion as ofDecember 31,2014) that are over 79 %investment-grade (over 80%as ofDecember 31,2014).
The above mentioned financial assets available for sale category primarily reflected debt securities ofwhich morethan
95 %wereinvestment-grade (more than94 %as ofDecember 31,2014).

Credit Enhancements are split into three categories: netting, collateral, and guarantees and credit derivatives. A pru
dent approach istaken with respect tohaircuts, parameter setting for regular margin calls as well as expert judgements
for collateral valuation to prevent market developments from leading to a build-up of uncollateralized exposures. All
categories are monitored and reviewed regularly. Overall credit enhancements received are diversified and ofade
quate quality being largely cash, highly rated government bonds and third-party guarantees mostly from well rated
banks and insurance companies. These financial institutions are mainly domiciled in Western European countries and
the United States. Furthermore we havecollateral pools ofhighly liquid assets and mortgages (principally consisting of
residential properties mainly inGermany) forthe homogeneous retail portfolio.
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Credit Quality of Financial Instruments neither Past Due nor Impaired

We deriveour credit qualityfrom intemal ratings and group our exposures intoclasses as shown below. Please refer to
section "Measuring Credit Risk" for more details about our internalratings.

Credit Qualityof Financial Instruments neither Past Due nor Impaired
Dec 31.2015

iCCC
in € m.1 iAAA-iAA iA iBBB iBB iB and below Total

Cash and central bank balances 91,154 2,377 1,918 1,311 68 111 96.940

Interbank balances (w/o central banks) 4,606 5,450 877 957 18 935 12,842

Central bank funds sold and securities

purchased under resale agreements 3.607

24.306

287,102

15.590

5,380

"302.873"

1,870

1,461

"65.479

1,234

2736?"
"59,148

37
_

13,177

118

0

6.669

22,456

Securities borrowed 33.557

Financial assetsatfair value through profit orloss2 734,449

Trading assets 55,319 14.526 15.837 24,971 5,558 3,780 119,991

Positive market values from derivative financial

instruments 184,183 271,328 36,100 17.265 4,894 1,824 515.594

Financial assets designated at fair value through
profit or loss 47,601 17,019 13.543 16.912 2.724 1.065 98,864

thereof:

Securities purchased under resale agreement 15,371 10,120 10,053 13,699 968 863 51,073

Securities borrowed 17.629

59.157

52,022

3.819

4,519

59.376

8

2.070

123,334

33

3,404

136,404"

0

159 ~
40.348

0

219

"9,387"

21.489

Financial assets available for sale2 69.528

Loans3 420,871

thereof:

IAS 39 reclassified loans 1,672

30,724

461

26.465

878

" 6,924
627

13.615

76 397

308

4,110

Other assets subject to credit risk 941 78,978

Financial guarantees and other
credit related contingent liabilities4 6,384 15.464 18,283 10.827 4,668 1.700 57,325

Irrevocable lending commitments and other
credit related commitments4 23,035 46.220 44.603 37.643 21.212 1,834 174.549

Total 582,099 483.714 266,820 266,904 80,678 21,282 1,701,495

' AH amounts at carrying value unless otherwise indicated.
2 Excludesequities, other equity interests and commodities.
' Gross loans less deferred expense/unearned income before deductions of allowance for loan I
4 Figures are reflected at notionalamounts.
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in€m.1

Cash and central bank balances

Interbank balances (w/o central banks)
Central bank funds sold and securities

purchased under resale agreements
Securities borrowed

Financial assets at fair value through profitor loss
Trading assets _____
Positive market values from derivative financial

instruments
Financial assets designated at fair value through
profit or loss

thereof:

Securities purchased under resale agreement
Securities borrowed

5X"
Financial assets available for sale

Loans5 _
thereof:

IAS 39 reclassified loans

Other assets subject to credit risk
Financial guarantees and other
credit related contingent liabilities6
Irrevocable lending commitments and other
credit related commitments6
Total

iAAA-JAA

70,744"
3,651

854

18,705

Jl2^47b"
58.014 15,973

208.057

46.399

17.213

17.110

50,810

' 47.554

2.109

"13,538"

6,281

JA_
ti202
4,20T

13,564

__5J200"
"385,335"

348J79

21J83

13,820

3.266
_ 3,375"

56,865

1.353

"""48714"

17,696

22,938 39,336

jBBB_
"1,694

3_„547~

1,553

7T.114
817930

"18.230"

46,675

17.025

12.432

20^
1,782

iBB

686

618

1.414

727

58,678

21J67"

20,062

16,848

14,219

1
3.958

51

25

332

88

16,094

7,061

5,120

3.914

1,529

0^
_ 194
39T181

685

"TIPS"

4,929

18.924

Dec 31,2014

iCCC

and below Total

105 74,482

40 9,090

79 17,796

0 25.834

7.529 862.036

"4.085 " "125.130

1,865 629,958

1,578 106,947

"112.106" 130.438

1.408

"7.049
1,051

13,927

20.190 11,640

40,145 31.492

1.259 60.473

0 20,404

1,719 61,838

10,313 396.458

274 6.880

728 85.061

1,352 62.087

1,612 154.446

547.546 575.494 268.110 253.577 80.924 23.477 1,749.129

' Allamounts at carrying value unless otherwise indicated.
2 In2015, comparativeshave been restated. See Note1"Significant Accounting Policiesand Critical Accounting Estimates - Significant Changes in Estimatesand

Changes in Presentation" for detailed information.
5 Excludes equities, other equity interests and commodities.
* Includes past due instruments in order to be consistent withthe Asset Qualitysection of this report.
5 Gross loans less deferred expense/unearned income before deductions of allowance for loan losses.
* Figures are reflectedat nolionalamounts.

The overall decline in total credit exposure of € 47.6 billion for December 31. 2015 is mainly due to an decrease in
positive market value from derivative financial instruments ininvestment-grade rating categories and here mainly in the
categoryiA, partly offsetbyforeign exchange impacts across various products.

Main Credit Exposure Categories

The tables in this section show details about several of our main credit exposure categories, namely loans, inrevocable
lending commitments, contingent liabilities, over-the-counter ("OTC") derivatives, traded loans, traded bonds, debt
securities available for sale and repo and repo-style transactions:

- "Loans" are net loansas reported on ourbalance sheet at amortized cost butbefore deduction ofourallowance for
loan losses.

- "Irrevocable lending commitments" consist ofthe undrawn portion of irrevocable lending-related commitments.
- "Contingent liabilities" consist of financial and performance guarantees, standby letters of credit and other similar

arrangements (mainly indemnity agreements).
- "OTC derivatives" are our credit exposures from over-the-counterderivativetransactions that we have entered into,

after netting and cash collateral received. On ourbalance sheet, these are included in financial assets at fair value
through profit or lossor, for derivatives qualifying for hedge accounting, in other assets, in either case, before netting
and cash collateral received.

- Traded loans"are loans that are boughtand heldfor the purpose of sellingthem in the near term, or the material
risks of which have all been hedged or sold. From a regulatory perspective this category principally covers trading
book positions.
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- "Traded bonds" include bonds, deposits, notes or commercial paper that are bought and held for the purpose of
selling them in the near term. Froma regulatory perspective thiscategoryprincipally covers trading book positions.

- "Debt securities available for sale" include debentures, bonds, deposits, notes or commercial paper, which are
issued for a fixed term and redeemable by the issuer, which we have classified as available for sale.

- "Repo and repo-sty!e transactions* consist of reverse repurchase transactions, as well as securities or commodities
borrowing transactions before application of netting and collateral received.

Although considered in the monitoring of maximum credit exposures, the following are not included in the details of our
main credit exposure: brokerage and securities related receivables, cash and central bank balances, interbank bal
ances (w/o central banks), assets held for sale, accrued interest receivables, traditional securitization positions as well
as equity investments.

Main Credit Exposure Categories by Business Divisions
IDec 31, 2015

Irrevocable Debt

lending securities Repo and
commit Contingent OTC Traded Traded available repo-style

in € m. Loans1 ments* liabilities derivatives* Loans Bonds for sale transactions4 Total

Corporate Banking
& Securities 79,610 134,514 4,629 44,862 14,815 89.136 45,494 111,276 524.337

Private & Business

Clients 218.451 11,174 1,662 501 _0_ 1 17,146 7,132 256,067

Global Transaction

Banking 76,125 20,410 47,699 692 266 28 168 10.149 155.537

Deutsche

Asset & Wealth

Management 45.135 6.071 2.477 372 10 7.112 3,441 5 64,623

Non-Core

Operations Unit 13.321 1.642 784 2.625 368 6,934 1.932 14 27,620

Consolidation &

Adjustments 135 738 74 0 0 0 85 0 1.031

Total 432,777 174.549 57.325 49,053 15.459 103,212 68,266 128.575 1,029,215

' IncludesImpaired loans amounting to € 8.2 billion as of December 31,2015.
" Includes irrevocable lending commitments related to consumer credit exposure of€ 9.2 billion as ofDecember 31.2015.
~Includes theeffect ofnetting agreements andcashcollateral received where applicable. Excludes derivatives qualifying for hedgeaccounting.
4 Beforereflectionof collateral and limitedto securities purchased under resale agreements and securities borrowed.

in€m.

Corporate Banking
&Securities
Private & Business

Clients
Global Transaction

Banking
Deutsche

Asset & Wealth

Management

Non-Core

Operations Unit
Consolidation &

Adjustments
Total

Loans

Irrevocable

lending
commit- Contingent OTC

ments2 liabilities derivatives

61.820 119.995 4.865 43.407

214,688 11.687 1.735 464

77,334 17.121 51.663 595

38.676 4,158 2,681 839

18,049 954 1,072 1.760

258 530 71 13

Dec 31,2014

Traded

Loans

Traded

Bonds

Debt

securities

available

for sale

Repo and
repo-style

transactions4 Total

14.865 92,272 34,411 112.605 484,239

0 2 16.665 8.714 253.955

614 87 184 3.159 150.758

12 7.940 3,403 11 57.719

1.163 7,509 4,358 17 34.883

0 (0) 111 0 983

410.825 154.446 62.087 47.078 16.654 107.808 59.132 124.507 982.537
1 Includes impaired loans amounting to € 9.3 billion as of December31.2014.
" Includes irrevocable lending commitments related toconsumer credit exposure of€ 9.4billion as ofDecember 31,2014.
3 Includes theeffect ofnetting agreements andcashcollateral received where applicable. "Excludes derivatives qualifying for hedge accounting.
•» Beforereflection of collateral and Emited to securities purchased under resale agreements and securities borrowed.
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Our main credit exposure increased by € 46.7 billion.

— From a divisional perspective, CB&S increased by €40.1 billion, Deutsche AWM by €6.9 billion and GTB by
€ 4.8 billion. NCOU achieved a managed reduction of € 7.3 billion

- From a product perspective, strong exposure increases have been observed for loans, irrevocable lending commit
ments and debt securities available for sale. Exposure reductions were observed for contingent liabilitiesand traded
bonds.

Main Credit Exposure Categories by Industry Sectors
Dec 31. 2015

Irrevocable Debt

lending securities Repo and
commit Contingent OTC Traded Traded available repo-style

in€m. Loans1 ments2 liabilities derivatives3 Loans Bonds for sale transactions'' Total

Financial intermediation 56.665 33.194 11,717 26.539 3.815 24.761 23.772 124,340 304.804

Fund management
activities 24.839 8.935 381 1.601 118 2.303 461 237 38,875

Manufacturing 26.800 40.930 17,192 2.885 1,500 2.341 314 0 91.963

Wholesale and

retail trade 16.719 12.544 5,424 1.038 499 564 95 1 36,684

Households 200.817 11,638 2.013 719 128 0 0 34 215,350

Commercial real

estate activities5 42.792 5,835 681 1.812 3.429 738 205 40 55,533

Public sector 17,050 2,450 280 6,170 491 55.774 39,085 2,242 123,543

Other 47.0948 59.023 19.636 8.289 5,478 16.731 4.333 1,680 162.263

Total 432.777 174,549 57,325 49,053 15.459 103,212 68,266 128.575 1,029,215

' Includes impaired loans amounting to € 8.2 billion as of December 31,2015.
* Includesirrevocable lendingcommitments relatedto consumercreditexposureof€ 9.2 billion as of December31,2015.
3 Includes theeffectofnetting agreements andcash collateral received where applicable. Excludes derivatives qualifying forhedgeaccounting.
* Before reflection of collateral and Bmitedto securities purchased under resale agreements and securities borrowed.
&Commercialreal estate activitiesare based on counterpartyindustryclassification, irrespectiveof business division attribution.
* Loan exposures for Other include lease financing.

I3ec31.2014

in€m. Loans1

In'evocable
lending

commit

ments2
Contingent

liabilities

OTC

derivatives3
Traded

Loans

Traded

Bonds

Debt

securities

available

for sale

Repo and
repo-style

transactions4 Total

Financial intermediation5 59,580 30,481 13,698 21.309 4.421 26,784 21.668 122,155 300,097

Fund management
activities5
Manufacturing5
Wholesale and

retail trade5

12,145

25.633

6.696

40.607

507

18,137

3,065

2.292

149

1.604

2,966

2.312
349_
204

49 25,925

90,788

15,781 11.937 6,080 1,156 865 839 94 -
36,752

Households5 197,853 11,082 1,864 739 183 2 0 35 211.758

Commercial real

estate activities5,6
35.743 3.875

17753"
48.015

705 2.054 3,129 606 74 576 46,762

Public sector5
Other5

18,051

46.037'
216

20.880

7,346

9,116

651

5.654

56,217

18.083

32,105

4.638

716

975

117.056

153,399

Total 410,825 154,446 62.087 47.078 16.654 107,808 59.132 124.507 982.537

Includes Impaired loansamounting to € 9.3 billion as ofDecember 31,2014.
2 Includes irrevocable lending commitments related toconsumer credit exposure of€ 9.4billion as ofDecember 31,2014.
' Includes theeffect ofnetting agreements andcashcollateral received where applicable. Excludes derivatives qualifying for hedge accounting.
* Beforereflection of collateraland limited to securities purchased under resale agreements and securities borrowed.
* Comparatives have been restated to reflectchanges in industry sectors.
6 Commercial real estate activities are based on counterparty industry classification, irrespective of business unitattribution.
7 Loan exposures for Oilier include lease financing.

The above table gives an overview ofour credit exposure by industry; allocated based onthe NACE code ofthecoun
terparty we are doing business with.
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From an industry perspective, our credit exposureis higher compared with lastyear mainly due to an increase in Fund
management activities of€ 13.0billion and Commercial realestate activities of€ 8.8 billion, driven byhigher loan expo
sure,as well as increasesinthe category Otherby€ 8.9 billion mainly attributable to Irrevocable lending commitments.

Loan exposures to the industry sectors financial intermediation, manufacturing and public sector comprise predomi
nantly investment-grade loans. The portfolio is subject to the same credit underwriting requirements stipulated in our
"Principles for Managing Credit Risk", including various controls according to single name, country, industry and prod
uct-specific concentration.

Material transactions, such as loans underwritten with the intention to syndicate, are subject to review by senior credit
risk management professionals and (depending upon size) an underwriting credit committee and/or the Management
Board. High emphasis is placed on structuring such transactions so that de-risking is achieved in a timely and cost
effective manner. Exposures within these categories are mostly to good quality borrowers and also subject to further
risk mitigation as outlined in the description of our Credit Portfolio Strategies Group's activities.

Our household loans exposure amounting to € 200.8 billionas of December 31, 2015 (€ 197.9 billion as of December
2014) is principally associated with our PBC portfolio. € 155.5 billion (78 %) of the portfolio comprises mortgages, of
which € 120.0 billionare held in Germany. The remaining exposures (€ 45.3 billion,22 %) are predominantly consumer
finance business related. Given the largely homogeneous nature of this portfolio, counterparty credit worthiness and
ratings are predominately derived by utilizing an automated decision engine.

Mortgage business is principally the financing of owner occupied properties sold by various business channels in
Europe, primarily in Germany but also in Spain, Italy and Poland, with exposure normally not exceeding real estate
value. Consumer finance is divided into personal instalment loans, credit lines and credit cards. Various lending re
quirements are stipulated, including (butnot limited to) maximum loan amounts and maximum tenorsand are adapted
to regional conditions and/orcircumstances of the borrower (i.e., for consumer loans a maximum loan amount taking
into account householdnet income). Interestrates are mostly fixed over a certainperiodof time,especiallyinGermany.
Second lien loans are not actively pursued.

The level of creditrisk of the mortgage loan portfolio is determined by assessing the quality of the clientand the under
lying collateral. The loan amounts are generally larger than consumer finance loans and they are extended for longer
time horizons. Consumer finance loan risk depends on client quality. Given that they are uncollateralized, compared
with mortgages theyare alsosmaller in value andare extended for shorter time. Based onourunderwriting criteria and
processes, diversified portfolio (customers/properties) and low loan-to-value (LTV) ratios, the mortgage portfolio is
categorized as lowerriskand consumer finance medium risk.

Ourcommercial realestate loans are generally secured byfirst mortgages on the underlying realestate property, and
follow the credit underwriting requirements stipulated in the "Principles for Managing Credit Risk" noted above (i.e.,
rating followed by credit approval based on assigned credit authority) and are subject to additional underwriting and
policy guidelines such as LTV ratios ofgenerally less than 75%. Additionally, given the significance ofthe underlying
collateral independent external appraisals are commissioned for all secured loans byour valuation team (part of the
independent Credit Risk Management function). Our valuation team is responsible for reviewing and challenging the
reported real estate values regularly.
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Excluding the exposures transferred into the NCOU, the Commercial Real Estate Group only in exceptional cases
retains mezzanine orotherjunior tranches ofdebt (although we do underwrite mezzanine loans), though the Postbank
portfolio holds an insignificant sub-portfolio ofjunior tranches. Loans originated for securitization are carefully monitored
under a pipeline limit. Securitized loan positions are entirely sold (exceptwhere regulation requires retention of eco
nomic risk), whilewe frequently retaina portion of syndicated bank loans. This holdportfolio, which is heldat amortized
cost, is also subject to the aforementioned principles and policy guidelines. We also participate in conservatively un
derwritten unsecured lines of credit to well-capitalized realestate investment trustsand otherpublic companies (gener
ally investment-grade).We provide both fixed rate (generallysecuritized product) and floating rate loans, with interest
rate exposure subject to hedging arrangements. In addition, sub-performing and non-performing loans and pools of
loans are acquired from other financial institutions at generally substantial discounts to both the notional amounts and
current collateralvalues. The underwriting process for these is stringent and the exposure is managed under separate
portfolio limits. Commercial real estate property valuations and rental incomes can be significantly impacted by macro-
economic conditions and underlying properties to idiosyncratic events. Accordingly, the portfolio is categorized as
higher risk and hence subject to the aforementioned tight restrictions on concentration.

The category other loans, with exposure of €47.1 billion as of December 31, 2015 (€ 46.0 billion as of Decem
ber 31,2014), relates to numerous smaller industry sectors with no individual sector greater than 5% of
total loans.

Our credit exposure to our ten largest counterparties accounted for 7 % of our aggregated total credit exposure in these
categories as of December 31, 2015 compared with 7 % as of December 31,2014. Our top ten counterparty expo
sures were with well-rated counterparties or otherwise related to structured trades which show high levels of risk miti
gation.

Our credit exposure to each of the focus industries "Oil and Gas", "Metals, Mining & Steer and "Shipping" is less than
2 % of our total credit exposure.

Our credit exposure to the "Oil &Gas" industryis approximately € 16 billion, of whichgross loans account for€ 5 billion,
and irrevocable lending commitments account for € 8 billion. Around 60 % of our credit exposure is to investment-grade
rated borrowers, mainly in the more resilient segments OilMajorsand NationalOil& Gas companies. Less than 20 %
of our "Oil & Gas" credit portfolio is to sectors that we consider higher risk and more impacted by the low oil price,
namely sub-investment-grade Exploration & Production (predominantly senior secured) and Oil & Gas Services &
Equipment segments.

Our credit exposure in our "Metals, Mining and Steel" portfolio is approximately€ 10 billion, of which gross loans ac
count for € 5 billion, and irrevocable lending commitmentsaccount of € 3 billion. This portfolio is of lower quality com
pared to our overall Corporatecreditportfolio, and has an investment-grade ratioof just 35 %. Inlinewith the structure
of the industry, a significant share ofour portfolio is in Emerging Markets countries. Ourstrategy is to reduce thiscredit
portfolio due to elevated risks of this industry, namely material oversupply with resulting pressure on prices and mar
gins.

Out credit exposure to Shipping accounts for approximately € 7 billion, of whichgross loans account for€ 6 billion, and
is largely collateralised. The portfolio is diversified across ship types with global associated risks due to diversified
trading income albeit the counterparties mainly domiciled in Europe. A high proportion of the portfolio is sub invest
ment-grade rated in reflection of the pro-longed challenging marketconditions over recent years. Exposureto the Ger
man "KG" sector (non-recourse financing of vessels via closed end funds) is less than 10% of the total Shipping
exposure.
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Maincredit exposure categories by geographical region
Dec 31,2015

In^vocable Debt
lending securities Repo and

commit Contingent OTC Traded Traded available repo-style
in€m. Loans1 ments2 liabilities derivatives3 Loans Bonds for sale transactions4 Total

Germany 203,387 23,621 11,663 3,044 530 5,065 20,080 6,568 273.957
Western Europe
(excluding Germany) 100,414 42,700 17,525 21,156 3,237 21,463 37,684 30,240 274,420

thereof:

France 2,335 5,904 1,535 1,015 279 3,445 6,875 3.514 24,901
Luxembourg 19.890 3,140 648 1,629 481 1,746 9.937 318 37,790
Netherlands 10,405 5.851 2,348 3,498 297 2,508 6,243 456 31.606
United Kingdom 8.828 9.880 1.608 6,161 508 4.614 4.762 16,352 52,713

Eastern Europe 10,319 1.946 1,650 450 1,409 2.738 244 55 18.811
thereof:

Poland 7.434 705 281 50 0 1,640 85 0 10,195
Russia 1,295 533 583 42 953 113 0 1 3,520

North America 72.008 96.310 14,154 14.468 6,784 50,842 7,890 74,061 336.517
thereof:

Canada 1.481 2.391 590 1,764 54 1,016 659 1.676 9,631
Cayman Islands 2.882 1,931 91 919 149 1,724 62 12.459 20,216
U.S. 60.991 90.773 12,966 11.367 6.146 47.786 7,158 58.496 295.683

Central and South

America 6.506 1,111 1,218 1.706 731 2.345 25 1,240 14,883

thereof:

Brazil 2,267 344 587 458 53 1.191 4 526 5,430

Mexico 731 102 91 331 107 363 19 378 2.121

Asia/Pacific 37.202 7.685 10.321 7.901 2,201 20,372 2,075 14,794 102,551
thereof:

China 5.646 1.005 954 571 32 976 0 964 10.149

Japan 848 336 357 1,348 41 3,930 22 5,556 12.438

South Korea 2.158 16 919 1.000 0 1.359 8 0 5.460

Africa 2.123

817

501

674

537

258

300

29

227

340

324

62

100

166

351

1,266

4.464

Other 3,612

Total 432,777 174.549 57.325 49,053 15.459 103,212 68,266 128.575 1.029.215

1 Includes impaired loans amounting to € 8.2 billionas of December 31,2015.
- Includes irrevocable lending commitments related to consumer credit exposure of €9.2 billion as of December 31,2015.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifyingfor hedge accounting.
* Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.

146



147 Deutsche Bank
Annual Report 2015

Operating and Financial Review - 30
Outlook - 70

Risk and Opportunities - 77
Risk Report - 79

• Risk and Capital Performance
Compensation Report -188
Corporate Responsibility - 228

Employees - 230
Internal Controlover Financial Reporting- 235
Informationpursuant to Section - 315 (4)
Of the German Commercial Code and

Explanatory Report - 239

Dec 31,2014

Irrevocable Debt
lending securities Repo and

commit Contingent OTC Traded Traded available repo-style
in€m. Loans' ments2 liabilities derivatives3 Loans Bonds for sale transactions4 Total

Germany 202,658 26.176 14.356 3,250 1,206 6,679 16.339 13,533 284.198
Western Europe
(excluding Germany) 94,386 36.781 18.984 18.190 3.295 21.516 33.683 23,935 250,771

thereof:

France 2.674 6.053 2,434 936 423 3,684 5.346 3,656 25,207
Luxembourg 14,156 3,835 754 1,766 552 2.028 6,240 190 29,522
Netherlands 10,630 5.548 2,548 5.257 436 2,726 7.751 348 35,244
United Kingdom 7,878 9,118 1.911 1.058 586 4,530 5,141 13,607 43,828

Eastern Europe 10.524 1,755 2,136 927 1,542 2,494 561 243 20,183
thereof:

Poland 7.055 651 315 74 - 1,353 64 - 9,511

Russia 2.068

55,540

524

83,400

693

14,291

205

14,338

1,081

7.531

238

52.898

- 39

71,306

4,848

North America 5,736 305,040

thereof:

Canada 880 2,237 932 1.087 240 1,309 278 1,325 8,287

Cayman Islands 2,571 1,982 61 542 322 2.256 124 12,660 20,519

U.S. 45.899 77,960 12.881 12.614 6.725 48.669 5.323 56,630 266,702

Central and South

America
5,071 777 1,445 1,350 604 2,936 24 1,151 13,358

thereof:

Brazil 1,787 210 781 241 175 1,558 - 656 5.409

Mexico 363 90 51 447 199 450 19 301 1,919

Asia/Pacific 40,081 4,774 10,062 8,643 2,226 20,677 2,467 13,818 102.747

thereof:

China 9,372 331 950 523 180 1,698 - 1,320 14,373

Japan 866 489 397 3,398 173 2,371 90 4.250 12,032

South Korea 2.069

1.924

11

627

1,095

805

591

351

0

124

842

541

- 342

520

4,949

Africa 49 4,941

Other 640

410,825

156

154,446

7

62,087

29

47,078

126

16.654

67

107.808

273

59,132

- 1.297

Total 124,507 982,537

1 Includes Impairedloans amounting to € 9.3 billion as of December 31. 2014.
2 Includesirrevocable lendingcommitments relatedto consumercredilexposureof€ 9.4 billion as of December31.2014.
3 Includesthe effectof nettingagreements and cash collateral receivedwhereapplicable. Excludesderivatives qualifying for hedge accounting.
1 Before reflectionof collateraland limitedto securities purchased under resale agreements and securities borrowed.

The above table gives an overview of our credit exposure by geographical region, allocated based on the counter
party's country ofdomicile, see also section "Credit Exposure to Certain Eurozone Countries" of this report for a de
tailed discussion of the "country of domicile view".

Our largest concentration ofcredit risk within loans from a regional perspective is in ourhome market Germany, with a
significant share in households, which includes the majority ofourmortgage lending business.

Within the OTC derivatives business, tradable assets as well as repo and repo-style transactions, our largest concen
trations from a regional perspective were in Western Europe (excluding Germany) and North America. From the indus
try perspective, exposures from OTC derivative as well as repo and repo-style transactions have a significant sharein
highly rated financial intermediation companies. For tradable assets, a large proportion ofexposure is alsowith public
sector companies.

As of December 31, 2015 our loan book increased to €432.8 billion (versus €410.8 billion as of December 31, 2014)
mainly in North America and Western Europe (excluding Germany) with fund management and commercial real estate
companies experienced largest increases. The increase in loansfor Luxembourg is due to ETF related collateral re
structuring within CB&S which involved replacing our physical securities exposure by entering into fully funded total
returns swaps. The increase in irrevocable lending commitments (€20.1 billion) was primarily in the industry sector
other mainly in North America and Western Europe (excluding Germany). Credit exposure to Russia has decreased
by€ 1.3billion to € 3.5billion as a result of successful de-risking. Credit exposure to Ukraine is relatively small at
€ 404 million.
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Our portfolio in China of€ 10.1 billion is concentrated on trade finance and flow Markets business with large, systemi-
cally important local Financial Institutions, financially strong state-owned, privately owned corporates and subsidiaries
of Multinational Companies. The tenor structure of our portfolio is mostlyshort-term.

Brazil is our by far largest credit portfolio in Latin Americawith € 5.4 billion of exposure. The main focus of the portfolio
is on largest, investment-grade rated, financial institutions and corporates. The corporate portfolio is diversified across
different industries. The tenor structure of our portfolio is also mostly short-term.

Credit Exposure to Certain Eurozone Countries

Certain eurozone countries are presented within the tables below due to concerns relating to sovereign risk. This
heightened risk is driven by a number of factors impacting the associated sovereign including high public debt levels
and/or large deficits, limited access to capital markets, proximityof debt repayment dates, poor economic fundamentals
and outlook (including low gross domestic product growth, weak competitiveness, high unemployment and political
uncertainty). Fundamentals have improved to some extent, with the growth outlook for most of these economies stabi
lising, competitiveness improving and external imbalances (i.e., current account deficits) narrowing. This adjustment
process has been supported by the ECB's OutrightMonetaryTransactions (OMT) program and the European Stability
Mechanism (ESM) which have provided a credible (if untested) backstop and helped to contain funding costs. The
Quantitative Easing (QE) program has also helped to lowerfunding costs across the eurozone. The effectiveness of
these measures helped limit the contagion to other eurozone bond markets despite the rising uncertaintyaround the
futureof Greece's program in the firsthalfof the year following Syriza's electionvictory in January 2015.

Forthe presentation ofour exposure to these certain eurozonecountries we applytwogeneral concepts as follows:

- In our "risk management view", we consider the domicile of the group parent, thereby reflecting the one obligor
principle. All facilities to a group ofborrowers which are linked to each other (i.e., byone entity holding a majority of
the voting rights or capital of another) are consolidated underone obligor. This group of borrowers is usually allo
cated to the country ofdomicile ofthe respective parent company. Asan example, a loan to a counterparty in Spain
isSpanish risk as pera domicile view butconsidered a German risk from a risk management perspective ifthe re
spective counterparty is linked to a parent company domiciled in Germany following the above-mentioned one obli
gor principle. In this risk management view wealso consider derivative netting andpresent exposures netofhedges
and collateral.The collateral valuations follow the same stringent approach and principles as outlined separately.
Also, in ourrisk management weclassify exposure tospecial purpose entities based onthedomicile ofthe underly
ing assets as opposed tothe domicile ofthe special purpose entities. Additional considerations apply for structured
products. If, for example, a structured note is issued by a special purpose entity domiciled in Ireland, itwill be con
sideredan Irish risk ina "country of domicile" view, but ifthe underlying assets collateralizing the structured note are
German mortgage loans, then theexposure would be included as German risk in the"risk management" view.

- In our "country of domicile view" we aggregate credit risk exposures to counterparties by allocating them to the
domicile of the primary counterparty, irrespective of any link to other counterparties, or in relation to credit default
swaps underlying reference assets from, these eurozone countries. Hence we also include counterparties whose
group parent is located outside ofthesecountries andexposures to special purpose entities whose underlying as
sets are from entities domiciled in other countries.

Netcreditriskexposure with certaineurozone countries- RiskManagementView
in€m Dec31.2015 Dec31.2014'
Greece 473 416_
Ireland 2_8_0_9 1_98_
ltaly 13.269 14,920
Portugal 72§ 1.002
Spain ?___ 8.273
Total 26,164 26,009
1Prior year figures were adjusted by€ 0.8billion exposure with Ireland andItaly toSecuritization andReal Estate counterparties erroneously notincluded as at

December 31,2014.
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Net credit risk exposure slightly upby€ 0.2billion since year-end 2014. This was mainly driven byincreases in Ireland
Securitization portfolio and Spain short-term liquidity exposure, partly offset by decrease in Italy and Portugal largely
driven by lowertraded credit positions. Greece exposure marginally up driven by vessel collateral revaluations and
USD strengthening, excluding the U.S. dollar denominated Shipping portfolio of € 0.3billion, remaining exposure
stands at € 0.1 billion and continues to be closelymonitored.

Our above exposure is principally to highly diversified, low risk retail portfolios and small and medium enterprises in
Italy and Spain, as well as stronger corporate and diversified mid-cap clients. Our financial institutions exposure is
predominantly geared towards larger banks in Spain and Italy, typically collateralised. Sovereign exposure is at what
we view as a manageable level.

The following tables, which are based on the country of domicile view, present our gross position, the included amount
thereof of undrawn exposure and our net exposure to these eurozone countries. The gross exposure reflects our net
credit risk exposure grossed up for net credit derivative protection purchased with underlying reference assets domi
ciled in one of these countries, guarantees received and collateral. Such collateral is particularly held with respect to
the retail portfolio, but also for financial institutions predominantly based on derivative margining arrangements, as well
as for corporates. In addition the amounts also reflect the allowance for credit losses. In some cases, our counterpar
ties' abilityto draw on undrawn commitments is limitedby terms included in the specific contractual documentation. Net
credit exposures are presented after effects of collateral held, guarantees received and further risk mitigation, including
net notional amounts of credit derivatives for protection sold/(bought). The provided gross and net exposures to certain
European countries do not include credit derivative tranches and credit derivatives in relation to our correlation busi
ness which, by design, is structured to be credit risk neutral. Additionally the tranche and correlated nature of these
positionsdoes not allow a meaningful disaggregated notional presentation by country, e.g., as identical notional expo
sures represent differentlevels of riskfor different tranche levels.

Gross position, included undrawn exposure and net exposure to certaineurozone countries- Country of Domicile View
Sovereign Financial Institutions

Dec 31, Dec 31. Dec 31, Dec 31,

2015 2014 2015 20142

0 100 732 716

0 0 23 20

0 89 237 107

459 553 998 1.100

0 0 . 23 48

28 (21) 528 524

4,048 4.673 2,421 5.736

25 0 73 952

507 244 754 3.431

Total1

in€m.

Greece

Gross

Undrawn

Net

Ireland

Gross

Undrawn

Net

Italy
Gross

Undrawn

Net

Portugal
Gross

Undrawn

Net

Spain
Gross

Undrawn

Net

Total gross
Total undrawn

Total net5

112

0

64

729

0

757

5,348

25

1,356

(5)
0

(76)

260

22

181

696 1,292

0 203

275 516

6,018

0

511

5,703

344

2,216

Corporates

Dec 31.

2015

1,539

118

95

8.752

2,568

5.327

10.642

4.622

7.093

Dec 31,

2014"

1,167

63

125

8,230

2.206

5.103

8.509

3,061

5.897

10,421

1,795

6,503

31,792
11,754

20,463

404 1,509 1.052

37 210 121

357 1,111 503

2,465 9,350 9,332

738 4,235 3,819

2.084 6,838 6.8284
28,290

9,271

18.4574

Dec 31.

2015

7

0

_1_

35

0

5_

17.841

148

6.989

1.743

25

202

9,928

298

1.872

29,553

472

9,069

Retail

Dec 31,

2014"

6

1

JL

39

0

5

Dec 31,

2015

0

0

Jl

4,3613
3933

4,3473

Other

Dec 31,

20142

34

0

34

2.3503
4763

2.3503

Dec 31.

20151

2,277

142

333

14,605

2,984

10,235

Dec 31,

20142

2.022

84

357

12.273

2.730

7.960

39.537

4.220

17.551

3,679

189

1.209

23.911

5.048

11.867*
81.423

12.272

38,944*

31.958

687

8.866

19.310 470 1,310 35.421

179 24 28 4,892

6.749 448 1,229 15,792

2.023 59 205 3,684

30 0 0 258

220 59 205 1,616

10,580 257 839 21,556

476 14 15 4.750

1,890 476 790 10,458

5,147

431

5,330

4,736

519

4.608

77,544

13,026

38,434

1 Approximately 63 % of the overall exposure will mature withinthe next 5 years.
2Comparatives as perFinancial Report 2014havebeenrestated down by€ 107million grossexposure and€ 101 million netexposure inordertoexclude

revocable loan commitments in line with other credit exposure disclosures in this report.
3Other exposures toIreland include exposures tocounterparties where thedomicile ofthegroup parent is located outside ofIreland as well as exposures tospecial

purpose entities whose underlying assets are fromentitlesdomiciled inother countries.
* Decrease of CREcollateral of€ 4 million in comparison to the Financial Statement in September2015due to valuation adjustmentsin the Postbankportfolio.
s Total netexposure excludes credit valuation reservesforderivatives amounting to€ 159million as ofDecember 31,2015and € 300million as ofDecem

ber 31, 2014.
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Total net exposure to the above selected eurozone countries decreased by€510 million in 2015 driven largely by
reductions inexposure to Italy and Spain,partially offset byincreased exposurein Ireland and Portugal.

Aggregate net credit risk to certain eurozone countries by type of financial instrument
Financial assets

Financial assets carried at amortized cost

Loans Loans

before loan after loan
loss allowance loss allowance Other'

139 104 177

measured at

fair value

Financial assets

available

for sale2

0

Financial instalments
at fair value through profit or loss Dec 31.2015

in€m. Derivatives Other Total3
Greece 54 28 363

Ireland 3,616 3,615 2,845 852 988 2,092 10,392

Italy 11,249 10,298 4,094 671 3,433 1,480 19,976

Portugal 604 545 392 12 39 776 1,763

Spain 5,205 4.598 3,355 198 335 1,539 10.025

Total 20,813 19.160 10.863 1.733 4,849 5,915 42.520

Primarily includes contingent liabilities and undrawn lending commitments.
Excludes equities and other equity interests.
After loan loss allowances.

Greece

Ireland

Italy

Portugal
Spain

Total

Financial assets carried at amortized cost

Loans Loans

before loan after loan

loss allowance1 loss allowance1

191 172

2.049 2.016

10,764 9,753

638 587

5.617s 4.978s

19,259° 17.506'

Other1-2

92

2.706

3,791

306

3,635

10.530

Financial assets

measured at

fair value

Financial instalments

at fair value through profit or loss

Financial assets

available

for sale3 Derivatives Other

0 85 28

481 843 1,728

672 4,071 3.085

20 36 558

231 510 2.015

1.404 5.545 7,414

Dec 31,2014

Total1

377

7.775

21,372

1.506

11.369°

42.399°

1 Comparatives as per Financial Report2014 have been restated downby€ 101 million inorder to excluderevocableloan commitments in linewithother credit
exposure disclosures in this report.

2 Primarilyincludes contingent liabilitiesand undrawn lending commitmenls.
3 Excludes equities and otherequityinterests.
4 After loan loss allowances.
* Decrease of CREcollateralof € 4 million in comparisonto the FinancialStatement in September 2015 due to valuationadjustments in the Postbank portfolio.

The above tables exclude credit derivative exposure, which is separately reported in the following table. For our credit
derivative exposure with these eurozonecountiies we present the notional amounts for protection sold and protection
bought on a gross level as well as the resulting net notional position and itsfairvalue.

Creditderivativeexposure withunderlyingassets domiciledin certain eurozone countries
Notional amounts Dec 31.2015

Protection Protection Net protection
sold bought

(1.174)
sokl/(bought)

(31)

Net fair value

1,144 (2)
3,332 (3,489) (157) 4

44.132 (48.316) (4.184) (35)

4.497 (4.645) (147) 23

18.489 (18,056) 433 (2)

71,594 (75,680) (4,086) (13)

Notional amounts Dec 31, 2014

Protection Protection Net protection
sold bought

(921)

sold/(bought)

(20)

Net fair value

901 2

4,344 (4.158) 186 4

41,433 (45.253) (3.821) 156

5.876 _J6.173L _.„.. __._J2?ZL. . 6

18.061 (17.563) 498 10

in€m.

Greece

Ireland

Italy

Portugal
Spain

Total

in€m.

Greece

Ireland

Italy

Portugal
Spain

Total 70,614 (74.068) (3,454) 177
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In line witii common industry practice, we use credit default swaps(CDS) as one important instrument to manage credit
risk in orderto avoid any undue concentrations in the credit portfolio. CDS contracts are governed bystandard ISDA
documentation which defines trigger events which result in settlement payouts. Examples of these triggers include
bankruptcy ofthe reference entity, failure ofreference entity to meeting contractual obligations (i.e., interest or principal
repayment) and debt restructuring of the reference entity. These triggers also apply to creditdefault protection con
tracts sold. Our purchased creditdefault swap protection acting as a risk mitigant is predominantly issued by highly
rated financial institutions governed under collateral agreements. While we clearly focus on net risk including hedg
ing/collateral we also review our gross positions before any CDS hedging in reflection of the potential risk that a CDS
trigger event does not occur as expected.

The exposures associated with these countries noted above are managed and monitored using the credit process
explained within the "Credit Risk Management" section of this Risk Report including detailed counterparty ratings,
ongoing counterparty monitoring as well as our framework for managing concentration risk as documented within our
"Country Risk Management" and "Industry Risk Management" sections as outlined above. This framework is comple
mented by regular management reporting including targeted portfolio reviews of these countries and portfoliode-risking
initiatives.

For credit protection purposes we strive to avoid any maturity mismatches. However, this depends on the availability of
required hedging instruments in the market. Where maturity mismatches cannot be avoided, these positions are tightly
monitored. We take into account the sensitivities of hedging instruments and underlying assets to neutralize the matur
ity mismatch.

Our governance framework is intended to enable adequate preparation for and an ability to manage euro crisis events
in terms of risk mitigation and operational contingency measures, which we consider to have been effective when
Cyprus stresses escalated, with close coordination between Risk, Legal, business and other infrastructure functions to
promote consistent operational and strategic responses across the Bank.

Overall, we have managed our exposures to certain eurozone countries since the early stages of the debt crisis and
believe our credit portfolio to be well-positioned following selective early de-risking focused on sovereign risk and
weaker counterparties.

Sovereign Credit Risk Exposure to Certain Eurozone Countries

The amounts below reflecta net "countryof domicile view" of our sovereign exposure.

Sovereign credit risk exposure to certain eurozone countries
Dec 31, 2015 Dec 31,

Memo Iter

2014

Memo Item: Net n:Net

Direct Net Notional of fair value of CDS Direct Net Notional of fair value of CDS

Sovereign CDS referencing Net sovereign referencing_ Sovereign CDS referencing Net sovereign referencing
sovereign debt2in€m. exposure1 sovereign debt exposure sovereigri debt" exposure1 sovereign debt exposure

Greece 0 0 0 0 100 (11) 89 1

Ireland 55 (28) 28 1 (26) 4 (21) 2

Italy 3,989 (3,482) 507 36 4,600 (4,356) 244 133

Portugal 112 (48) 64 (9) (5) (71) (76) 2

Spain 725 32 757 (12) 688 (413) 275 1

Total 4,881 (3,526) 1,356 17 5,358 (4.848) 511 139

Includes sovereign debt classified as financial assets/liabilities at fair valuethrough profit orloss, available forsale and loansearnedat amortized cost.
' The amounts reflect the net fairvalue in relationto credit default swaps referencing sovereign debt of the respective country representing the counterparty

credit risk.

The increase of € 845 million in net sovereign exposure compared with year-end 2014 mainty reflects movements from
credit default swaps, derivative positions and debt securities. The movement in our net sovereign exposure is mainly
driven by a significant increase in Italian and Spanish exposure, which primarily reflects exposure changes in credit
defaultswaps, tradingdebt securities and positive marketvalues fromderivatives.
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The above represented direct sovereign exposure included the carrying value of loans held at amortized cost to sover
eigns, which as of December 31, 2015, amounted to € 273 million for Italy and €478 million for Spain and as of De
cember 31,2014 amounted to € 279 million for Italyand € 580 million for Spain.

Fairvalue of sovereign credit risk exposure to certain eurozone countries classified as financial assets at fair value through
profitor loss

in€m.

Greece

Ireland

Italy

Portugal
Spain

Total

Dec 31,2015 Dec 31,2014

Fair value of
sovereign debt

Fair value of
derivatives with

sovereign
counterparties
(netposition)1

0

(4)
3,104

(D
15

Total fair value

of sovereign
exposures

Fair value of

sovereign debt

"20
(22)

3852

(8)
66

Fair value of

derivatives with
sovereign

counterparties
(net position)'_ ^

0

3.459

0

20

Total fair value

of sovereign
exposures

0

60

516*

(111)
232

0

55

3,620

(112)

247

100

(22)
3,844

(8)
86

697 3,114 3,811 441 3,559 4.000

1 Includes the impact of master netting and collateral arrangements.
2 Longsovereigndebt position for Italy predominantly related to structuredtrades withcorresponding creditderivatives offset.

Sovereign creditriskexposure to certaineurozone countriesclassified as financial assets availablefor sale
Dec 31.2015

Accumulated

Dec 31,2014

Accumulated

impairment
losses

impairment
tosses

Fair value of
sovereign debt

Original carrying
amount

0

recognized in
net Income

(aftertax)

0

Fair value of

sovereign debt

0

Original carrying
amount

recognized in
net Income

(aftertax)

0 0 0

0 0 0 0 0 0

72 72

4

0

0

77

4

81 0

4 4 0

0 0 0 0 0 0

76 76 0 81 85 0

in€m.

Greece

Ireland

Italy
Portugal
Spain

Total

Credit Exposure Classification

We also classify ourcredit exposure under two broad headings: consumer credit exposure and corporate credit expo
sure.

- Our consumer credit exposure consists ofoursmaller-balance standardized homogeneous loans, primarily in Ger
many, Italy and Spain, which include personal loans, residential and non-residential mortgage loans, overdrafts and
loans to self-employed and small business customers ofourprivate and retail business.

- Our corporate credit exposure consists ofall exposures notdefined as consumer credit exposure.
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Corporate Credit Exposure

The tables below show our Corporate Credit Exposure by product types and internal rating bands. Please refer to
section "MeasuringCredit Risk" for more details about our internal ratings.

Main corporate creditexposure categories according to our internal creditworthiness categories of our counterparties- gross
in€m.

(unless stated otherwiso) Dec 31.2015

Ratingband
Probability

of default in %1 Loans

Irrevocable

lending
commitments2

Contingent
liabilities

OTC

derivatives3

Debt securities

available

for sale Total

iAAA-iAA > 0.00 £ 0.04 50.712 23,035 6.384 22,753 59.157 162,042

iA > 0.04 S 0.11 49,197 46.220 15,464 10.998 4.515 126.394

iBBB >0.11s0.5 62,044 44,603 18,283 7,871 1.911 134.711
iBB > 0.5 £ 2.27 51.454 37.643 10.827 5,358 2.621 107.904

iB > 2.27 S 10.22 20.610 21,212 4.668 1.558 57 48,105

iCCC and below > 10.22 S 100 9,853 1.834 1,700 515 4 13.906

Total 243,871 174.548 57.325 49.053 68.266 593,063

1Reflects the probability ofdefault for a one year time horizon.
2 Includes irrevocable lending commitments relatedto consumer credit exposureof€ 9.2 billion as ofDecember31. 2015.
3 Includes the effectofnetling agreements andcash collateral received where applicable.

in€m.

(unless stated otherwise) Dec 31.2014

Irrevocable Debt securities

Probability lending Contingent OTC available

Ratingband of default in %1

> 0.00 £ 0.04

Loans

46.493

commitments2

22,938

liabilities

6,281

derivatives*

23,068

for sale Total

iAAA-iAA 50.808 149.589

iA > 0.04 S 0.11 44.799 39.336 17,696 9.469 3.371 114.670

iBBB > 0.11 S 0.5 54,167 40,145 20,190 7.810 1.746 124.057

iBB > 0.5 £ 2.27 50,183 31.492 11,640 3,926 3.140 100.380

iB > 2.27 510.22 19.359 18,924 4.929 2,253 17 45,482

iCCC and below > 10.22 S 100 9.417 1.612 1,352 552 50 12,983

Total 224.418 154,446 62,087 47,078 59,132 547,161

1 Reflects the probability ofdefault fora oneyeartimehorizon.
2 Includes irrevocable lending commitments relatedto consumercredit exposureof€ 9.4 billion as ofDecember31,2014.
9 Includesthe effectofnettingagreements and cash collateral receivedwhereapplicable.

The above table shows an overall increase in our corporate credit exposure in 2015 of €45.9 billion or 8.4 %. The
increase in irrevocable lending commitments of € 20.1 billion was primarily attributable to North America and Western
Europe (excluding Germany). Loans increased by € 19.5 billion, mainly attributable to North America and Western
Europe (excluding Germany) with more than half of the increase relating to foreign exchange rate movements. This
includes a significant increase of€ 16.5 billion in the investment-grade rating band, which is mainly driven bycollateral
restructuring related to ETF business within CB&S. Debt securities available for sale increased by€ 9.1 billion mainly
driven by increase in highly liquid securities held in the Group's Strategic Liquidity Reserve. These increases are the
result of the ongoing optimization of our liquidity reserves.The increase in debt securities available for sale is almost
entirely related to the top rating band. Thequality ofthe corporate credit exposure before risk mitigation has remained
stable at 71 % share of investment-grade rated exposures compared to December 31,2014.

We use risk mitigation techniques as described above to optimize ourcorporate credit exposure and reduce potential
credit losses. The tables below disclose the development of our corporate credit exposure net of collateral, guarantees
and hedges.
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Main corporate creditexposurecategoriesaccording to our intemal creditworthiness categoriesof our counterparties - net
in€m.

{unlessstated otherwise) Dec 31,20151

Ratingband
Probability

of default in %* Loans

37.450

Irrevocable
lending

commitments

20.567

Contingent
liabilities

4.963

OTC

derivatives

14,844

Debt securities

available

for sale

59,157

Total

iAAA-iAA > 0.00 5 0.04 136,982
iA > 0.04 £ 0.11 31,446 42.466 13,256 7.983 4,515 99,666

iBBB > 0.11 £0.5 31.706 41.190 15.230 6,848 1.911 96,885
iBB > 0.5 £ 2.27 23.865 35,173 6,811 4,139 2.621 72.609

iB > 2.27 S 10.22 8,698 20.309 2.411 1.516 57 32.990

iCCC and below > 10.22 £ 100 4,532 1,670 759 514 4 7.479

Total 137,696 161,375 43,429 35,844 68,266 446.610

1Netofeligible collateral, guaranteesand hedgesbasedon IFRS requirements.
2 Reflects theprobability ofdefault fora oneyeartime horizon.

in€m.

(unless stated otherwise) Dec 31,2014'

Ratingband
Probability

of default in %? Loans3

Irrevocable
lending

commitments

Contingent
liabilities

OTC

derivatives

Debt securities

available

for sale Total3

iAAA-iAA > 0.00 S 0.04 33,125 19.407 4,282 15.843 50,808 123.464

iA > 0.04 S 0.11

> 0.11 £0.5

29.396

28.178

36.137

35,807

15.268

16.377

3,957

6,487

3.370

1.746

88.128

iBBB 88,595

iBB > 0.5 £ 2.27 24.403 29,634 7,274 2,746 3.140 67.196

iB > 2.27 S 10.22 8.546 17,514 2,865 2,164 17 31.107

iCCC and below > 10.22 S 100 4.320 1.451 556 552 50 6.929

Total 127,968 139.950 46.622 31,748 59.131 405.420

1 Net ofeligible collateral, guaranteesandhedgesbased on IFRS requirements.
2 Reflects theprobabifity ofdefautl fora one yeartime horizon.
1 Prior yearfigures wereadjusted to include € 1.1billion ofCREcollateral relating to Postbank.

Thecorporate credit exposure net ofcollateral amounted to € 446.6 billion as of December 31, 2015resulting ina risk
mitigation of25%or€ 146.5 billion compared to the corporate grossexposure. This includes a more significant reduc
tion of44 % forour loans exposure which includes a reduction by 55 % forthe lower rated sub-investment-grade rated
loans and 38 % for the higher rated investment-grade rated loans. The risk mitigation for the total exposure in the
weakest rating bandwas46 %,which wassignificantly higher than 15%inthe strongest rating band.

Therisk mitigation of€ 146.5 billion is split into 29 %guarantees andhedges and 71 %othercollateral.

CPSG Risk Mitigation for the Corporate Credit Exposure

Our Credit Portfolio Strategies Group ("CPSG") helps mitigate the risk ofourcorporate credit exposures. The notional
amount of CPSG's risk reductionactivitiesincreased from€ 38.2 billion as of December 31,2014, to € 45.0 billion as of
December 31,2015, due primarily to the strengthening of the USD.

As ofyear-end 2015, CPSG mitigated the credit risk of€ 41.4 billion ofloans and lending-related commitments as of
December 31,2015, through synthetic collateralized loanobligations supported predominantly byfinancial guarantees.
Thisposition totalled € 31.4 billion as of December31,2014.

CPSG also held creditderivatives with an underlying notional amount of € 3.6 billion. The position totalled € 6.8 billion
as of December31, 2014. The creditderivatives used for our portfolio management activities are accounted forat fair
value.

CPSG has elected to use the fairvalue option under IAS 39 to report loans and commitmentsat fairvalue, providedthe
criteria for this option are met. The notional amount ofCPSG loans andcommitments reported at fair value decreased
during the yearto € 8.2 billion as ofDecember 31, 2015, from € 14.1 billion as ofDecember 31,2014.
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Consumer Credit Exposure

Inour consumer creditexposure we monitor consumer loan delinquencies in terms of loans that are 90 days or more
past due and net credit costs, whichare the annualized net provisionscharged after recoveries.

Consumer credit exposure, consumer loan delinquencies and net credit costs

Consumer credit exposure Germany:
Consumer and small business financing
Mortgage lending .

Consumer credit exposure outside Germany
Consumer and small business financing
Mortgage lending

Total consumer credit exposure'

Total exposure in € m.
90 days or more past due
as a % of total exposure

Dec 31, 2015 Dec 31, 2014'
asa%o

Dec 31,2015

Net credit costs

f totalexposure3
Dec 31,2015 DecSI^OU1 000 31,2014'

150,202

20,326

129,877

147.647

19.980

127.667

0.87

2.77

0.57

1.15

3.93

0.71

0.16

0.89

0.05

0.22

1.09

0.08

38.704

13,259

25.444

38,761

11.913

26,848

4.95

9.55

2.55

5.35

11.19

2.76

0.56

1.20

0.22

0.69

1.64

0.26

188,906 186.408 1.70 2.02 0.24 0.32

1 Beginning 2015 we have refined our classification resulting in a reclassification of €427 millionof Small Business Financing into Mortgage lending (mainly loans
relating to development banks) in Germany and € 1.1 billionof Mortgage lending into Small Business Financing (mainly Commercial Real Estate) outside Germany.

s Includes impaired loans amounting to € 3.6 billionas of December 31, 2015 and € 4.4 billion as of December 31. 2014.
3 Netcreditcosts forthe twelve monthsperiod endedat the respective balancesheet date divided bythe exposureat that balance sheet date.

The volume of our consumer credit exposure increased from year-end 2014 to December 31, 2015 by €2.5 billion, or
1.3 %, driven by our loan books in Germany, which increased by € 2.6 billion, in India,which increased by € 407 million,
and in Poland, which increased by € 314 million. The inaease was partly offset by € 587 million decreased consumer
credit exposure in Italy, mainlydriven by reduced Non-Core Operations Unit(NCOU) mortgage book, and € 102 million
decreased consumer credit exposure in Spain.

The 90 days or more past due ratio ofourconsumer credit exposuredecreased from 2.02% as per year-end 2014to
1.70 % as of December 31,2015.

The total net credit costs as a percentage of our consumer credit exposure decreased from 0.32 % as per year-end
2014 to 024 % as of December 31, 2015. This ratio was affected by non-performing portfolio sales in Germany, but
also driven by the further improved and stabilized environment in Germany and countries in Southern Europe in which
we operate.

Consumer mortgage lending exposure grouped byloan-to-value buckets1

£ 50 %

> 50 £ 70 %

> 70 £ 90 %

> 90S 100%

> 100 5 110%

> 110 £130%

> 130 %

Dec 31.2015

68%

16%

9%

3%

2%

1%

2%

Dec 311,2014

68%

16%

9%

2%

1%

1%

1%

When assigning theexposure tothecorresponding LTV buckets, theexposure amounts aredistributed according totheir relative shareoftheunderlying assessed
real estate value.

The LTV expresses the amount ofexposure as a percentage of assessed value of real estate.

Our LTV ratios are calculated using the total exposure divided by the current assessed value of the respective proper
ties. These values are updated on a regular basis. The exposure of transactionsthat are additionally backed by liquid
collaterals is reduced by the respective collateral values, whereas any prior charges increase the corresponding total
exposure. The LTV calculation includes exposure which is secured by real estate collaterals. Any mortgage lending
exposure that is collateralized exclusively byanyothertypeofcollateral is not included inthe LTV calculation.
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The creditor's creditworthiness, the LTV and the quality of collateral is an integral part of our risk management when
originating loans and when monitoring and steering our credit risks. In general, we are willing to accept higher LTVs,
the better the creditor's creditworthiness is. Nevertheless, restrictions of LTV apply for countries with negative eco
nomic outlook or expected declines of real estate values.

As of December 31,2015, 68 % of our exposure related to the mortgage lending portfolio had a LTV ratio below or
equal to 50 %, unchanged to the previous year.

Credit Exposure from Derivatives

All exchange traded derivatives are cleared through central counterparties ("CCPs"), the rules and regulations of which
provide for daily margining of all current and future credit risk positions emerging out of such transactions. To the extent
possible, we also use central counterparty clearing services for OTC derivative transactions ("OTC clearing"); we
thereby benefitfromthe credit risk mitigation achieved through the central counterparty's settlement system.

The Dodd-Frank Wall Street Reform and Consumer Protection Act ("DFA") introduced mandatory OTC clearing for
certain standardized OTC derivative transactions in 2013. The European Regulation (EU) No 648/2012 on OTC De
rivatives, Central Counterparties and Trade Repositories ("EMIR") introduceda number of risk mitigation techniques for
non-centrally cleared OTC derivatives in 2013 and the reporting of OTC and exchange traded derivatives in 2014.
Mandatory clearing for certain standardized OTC derivatives transactions is expected to start from June 2016, and
margin requirements for unclearedOTCderivative transactionsare expected to be phased infrom September 2016.
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The following table shows a breakdown of notional amounts and gross market value of derivative transactions along
with a breakdown of notionalamounts of OTC derivative assets and liabilities on the basis of clearing channel.

Notional amounts of OTC derivatives on basis of clearing channel and type of derivative

in€m.

Interest rate related:

OTC

Bilateral (Amt)

CCP (Amt)
Exchange-traded

Total Interest rate related

Currency related:
OTC

Bilateral (Amt)

CCP (Amt)
Exchange-traded

Total Currency related

Equity/index related:
OTC

Bilateral(Amt)
CCP (Amt)

Exchange-traded
Total Equity/index related

Credit derivatives related

OTC

Bilateral (Amt)
CCP (Amt)

Exchange-traded
Total Credit derivatives related

Commodity related:

OTC

Bilateral (Amt)

CCP (Amt)
Exchange-traded

Total Commodity related

Other

OTC

Bilateral (Amt)
CCP (Amt)

Exchange-traded
Total Other

Total OTC business

Total bilateral business

Total CCP business

Total exchange-traded business

Total

Positive market values after netting
and cash collateral received

Dec 31.2015

Notional amount maturity distribution
Positive Negative Net

>1 and market market market

Within 1 year £ 5 years After5 years Total value value value

10,955,593 9,682,810 6,375,377 27,013,781 345,998 325.179 20.819

3,906.875 4,952,043 3.205.837 12.064,755 316.736 298.220 18.516

7,048.718 4.730.767 3,169,540 14,949,025 29,261 26,959 2,302

4,452,134 1.400.495 3,742 5.856,371 272 237 35

15.407.727 11,083,305 6.379.119 32.870.152 346.270 325.416 20,854

4,672,846 1,134,801 531,085 6.338.731 116.007 115,379 628

4,644,414 1.134.686 531,085 6.310,184 115.900 115.270 630

28,432 115 0 28,547 107 109 (2)
33,064 15 0 33,079 109 174 (65)

4.705.910 1,134.815 531.085 6.371.810 116.116 115.553 563

394.193 197,092 23.521 614.806 25,063 28,818 (3.756)

394.193 197,092 23,521 614,806 25,063 26,618 (3.756)

0 0 0 0 0 0 0

501.706 66.571 8.993 577.270 5,533 6,164 (631)

895,899 263,663 32.514 1.192.076 30.596 34,983 (4.387)

270,524 949,312 129.622 1,349.458 23.548 20.992 2.556

176.492 445,572 72.423 694.486 14,784 12.386 2,399

94.032 503,741 57.199 654.972 8.763 8,606 157

0 0 0 0 0 0 0

270.524 949.312 129,622

9.516

9,516

0

1,349,458 23.548 20.992 2.556

5,998 1.260

1.260

0

16,775

16,775

0

776

776

0

891 (115)

5,998 891 (115)

0 0 0

78.204 27.066 10 105,279 497 604 (107)

84,202 28.326 9,526 122,054 1.273 1.496 (223)

20,621 5.378 43 26,043 906 1.953 (1,048)

20.618 5,378 43 26,039 902 1,953 (1.051)

3 0 0 3 3 0 3

8,430 11 0

43

8,441

34,484

22

928

49

2,002

(27)

29,051 5,389 (1,074)

16.319.775 11,970,654 7.069,164 35.359,593 512.297 493.213 19.084

9.148.589 6,736,032 3,842,425 19.727,045 474,162 457,538 16.623

7,171.186 5.234,622 3.226,739 15.632.548 38,135 35.674 2.461

5.073.538 1,494,157 12,746 6,580,441 6,433 7.229 (795)

21.393,313 13,464,811 7.081,910 41.940,034 518,730 500.441 18,289

0 0 0 0 53.202 0 0
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in€m.

Interest rate related:

OTC

Bilateral (Amt)
CCP (Amt)

Exchange-traded

Total Interest rate related

Currency related:
OTC

Bilateral (Amt)
CCP (Amt)

Exchange-traded
Total Currency related

Equity/index related:

OTC

Bilateral (Amt)
CCP (Amt)

Exchange-traded
Total Equity/Index related

Credit derivatives related

OTC

Bilateral (Amt)
CCP (Amt)

Exchange-traded
Total Credit derivatives related

Commodity related:
OTC

Bilateral (Amt)
CCP (Amt)

Exchange-traded
Total Commodity related

Other

OTC

Bilateral (Amt)

CCP (Amt)
Exchange-traded

Total Other

Total OTC business

Total bilateral business

Total CCP business

Total exchange-traded business

Total

Positive market values after netting
and cash collateral received

1 - Management Report

Within 1 year

Notional amount maturity distribution

> 1 and

s 5 years Total

Positive
market

value

16.193.068 13.319.460 8.081.916 37.594,443 439,519

5.524,005 6,526.046 3,779,863 15,829,914 407,156

10.669.063

3.253.648"
6.793,413

841,043

4.302,052

714

21.764.529

4.095.406

32,363

152

19.446.716 14,160.503 8.082.630 41.689.849 439.671

Negative
market

value1

413,696

382.615

31,082

152

413,849

4.783,759 1,307,251

4,760,349

23,410"

609,549 6,700,559 130,775 134,567

12,428

1,307,251

o"
103

609,549_
"0

6,677,149

~~ 23,410"
12,531

130.639

135

55

4,796,187 1,307,354 609,549 6.713,090 130,829

1.203,958

1,203,958'
0_

499,899

203,328

203,328"

71,213

1,703,857 274.542

337,245

'287.697"
49,548

935.967

689.003

246.963

35,678 1,442,964

35,678 1.442.964

4,240 575,353

39.919 2.018.317

119.549 1,392,760

92.335 1.069.035

27.214 323,725

337.245 935,967 119.549 1.392.760

13.708

13,691"
17

89,656"
103,364

34.340

34,340

9,186

43.526

2.549

2,546

22,218

24,766

8.945

8,945

0

"T037
9,982

7,115

7,115

66

7.181

23,371

23,352

19_
111,939

135,311

43,285

43.285

10.223

53,509

27.404

27.404

7.406

34.810

25.370

"20~732
4.638

25.370

2.030

"2.026

605

2,635

1.017

1.017

28_
1,045

134,420

147

106

134,673

31.949

31.949

7,230

39.179

23,074

18,936""
4,138

0_
23.074

1,804

1.802

2
697"

2.501

1.929

1,929

0
6V

1,989

22.566,078 15.777,500 8,853,806 47,197,384 626,115 607.019
11.824.040

10.742,038

8.737.121 4.524.540 25.085.700 588.975 571.650
7.040.379 4.329,266 22,111,683

3,864,818 935.614 5.021 4.805.453

37.140

8,246

35.369

8,246

26.430,896 16,713,114 8.858,826 52,002.836 634.361 615.265

49.416

Dec 31,2014

Net

market

value1

25.823

24,542

1,281

(1)
25.822

(3,792)

(3,780)

(12)

(51)
(3,844)

(4,545)
(4,545)

0_
176

(4.369)

2,296

"l,796
500

cf
2,296

226

224

(92)
134

(912)
(912)

0_
(32)

(944)

19,096

17.325

1,771

19.096
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Equity Exposure

The table belowpresents the carrying valuesof ourequity investments according to IFRS definition splitby trading and
nontrading for the respective reporting dates. We manage our respective positions within our market risk and other
appropriate risk frameworks.

Composition of our Equity Exposure
in€m.

Trading Equities
Nontrading Equities1
Total Equity Exposure

Dec 31.2015

76,044

3.228

79,273

Dec 31, 2014

69,831

6.402

76,233

1 Includes equity investment funds amounting to € 642 millionas of December 31, 2015 and € 338 millionas of December 31,2014.

As of December 31,2015, our Trading Equities exposure was mainly comprised of € 71.4 billion from CB&S activities
and € 4.6 billion from Deutsche AWM business. Overall Trading Equities increased by € 6.2 billionyear on year driven
by increased exposure in CB&S.

Asset Quality

This section describes the asset quality of our loans. All loans where known information about possible credit problems
of borrowers causes our management to have serious doubts as to the collectability of the borrower's contractual obli
gations are included in this section.

Overview of performing, renegotiated, past due and impaired loans by customer groups
Dec 31.2015 Dec31,20141

Corporate
loans

Consumer

loans Total

Corporate
loans

Consumer

loans Total

237.758 182,306 420.064 217,672 177.904 395.576

1,143 2.544 3.687 1,304 3.650 4.954

438 437 875 452 496 947

4,532 3,619 8,151 4.990 4.358 9.348

in€m.

Loans neither past due, nor renegotiated
or impaired
Past due loans, neither renegotiated nor
impaired
Loans renegotiated, but not impaired
Impaired loans
Total 243,871 188,906 432,777 224,418 186,408 410,825

Comparatives for forborne assetsas perFinancial Report 2014 have beenreslated. Asa result, therenegotiated notimpaired volume has beenincreased by
€ 126million erroneously notincluded inprior disclosure. Thevolume forpastdueand performing exposurehavebeenadjusted by€ 126million accordingly.

Past Due Loans

Loansare consideredto be past due ifcontractually agreed paymentsof principal and/or interest remain unpaid bythe
borrower, except ifthose loans are acquired through consolidation. The latter are considered to be past due ifpay
ments of principal and/or interest, which were expected at a certain payment date at the time ofthe initial consolidation
of the loans, are unpaid by the borrower.

Non-impaired past due loans at amortized cost by past due status
in€m.
Loans less than 30 days past due
Loans 30 or more but less than 60 days past due
Loans 60 or more but less than 90 days past due
Loans 90 days or more past due

Total

Dec 31.2015

2.387

547

281

540

3,755

Dec 31.2014

3.223

534

363

898

5,018
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Non-impaired past due loans at amortized cost by industry
in€m.

Financial intermediation

Fund management activities
Manufacturing
Wholesale and retail trade

Households

Commercial real estate activities

Public sector

Other

Total

1 Comparatives have been restated to reflect changes in industry sectors.

Non-impaired past due loans at amortized cost by region
in€m.

Germany
Western Europe (excluding Germany)
Eastern Europe
North America

Central and South America

Asia/Pacific

Africa

Other

Total

Dec 31,2015

69

100

91

2,495

672

323

3,755

Dec 31.2015

1.430

1.417

139

641

106

15

3,755

Dec 31,2014*
104

" 95
141_
159

3,388

801

326

5,018

Dec 31.2014

2.410

1.694

143_
_678

29~
63

5.018

Our non-impaired pastdue loans decreased by € 1.3 billion to€ 3.8 billion as ofDecember 31,2015, mainly driven by
PBC amongst othersreflecting the benign environment inthe German credit market.

Aggregated value ofcollateral - with thefair values ofcollateral capped at loan outstandings - held against ournon-
impaired past due loans
in € m.

Financial and other collateral

Guarantees received

Total

Dec 31,2015

2.254

133

2,387

Dec 31.2014

2.854

226

3.080

Our aggregated value of collateral held against our non-impaired past due loans as of December 31, 2015 decreased
in linewith the reductionof non-impaired past due loans compared to prioryear.

Forborne Loans

For economic or legal reasons we might enter into a forbearance agreement with a borrower who faces or will face
financial difficulties inorderto ease the contractual obligation for a limited period of time. A case by case approach is
applied for our corporate clients considering each transaction and client specific facts and circumstances. For con
sumerloanswe offer forbearances fora limited period of time, in which the total or partial outstanding or future instal
ments are deferred toa later point oftime. However, theamount not paid including accrued interest during thisperiod
must be re-compensated at a later point oftime. Repayment options include distribution over residual tenor, a one-off
payment ora tenor extension. Forbearances are restricted and depending on the economic situation ofthe client, our
risk management strategies and the local legislation. In case ofa forbearance agreement is entered into, an impair
ment measurement is conducted as described below, an impairment charge is taken ifnecessary and the loan is sub
sequently recorded as impaired.
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Loans that have been renegotiated insuch a way that, for economic or legal reasons related to the borrower's financial
difficulties, we granted a concession to the borrower that we would not otherwise have considered are disclosed as
renegotiated loans and are a subset of forborne loans.

On February20,2014, the EBA issued the final draftImplementing Technical Standards (ITS) on Supervisory reporting
on forbearance and non-performing exposures under article 99(4) of Regulation (EU) No 575/2013.

During 2014 we introduced the new EBA definition for forbearances replacing the definition of renegotiated
and restructured loans. The scope of the new definition goes far beyond the prior definitions applied and now includes
those measures to clients which will face financial difficulties. Once the conditions mentioned in the ITS are met, we

report the loan as being forborne; we remove the loan from our forbearance reporting, once the discontinuing criteria in
the ITS are met.

Forborne Loans

Non-

Dec 31.2015

Total

forborne Non-

Dec 31. 2014'
Total

forborne

Performing performing loans Performing performing loans

in€m. Nonimpalred

1,067

619

1,686

Nonimpaired

441

Impaired

1,096

1,801

2,897

2,605

3,136

5,741

Nonimpaired

1.121

1.013

2.134

Nonimpaired

296

651

Impaired

1,284

1.933

3,217

German 2.701

Non-German 716

1,157

3.597

Total 947 6,298

1 Comparativesforforborneassets as per Financial Report2014 have been restated by€ 395 million erroneouslynot includedinpriordisclosure.

The reduction in Total forborne loans in 2015 of € 557 million mainly results from PBC, reflecting the benign environ
ment in the German credit market as well as the stabilisation in Southern Europe along with NCOU driven by IAS39
reclassified and real estate assets.

Impaired Loans

Credit Risk Management regularly assesses whether there is objective evidence that a loan or group of loans is im
paired. A loanorgroup of loansis impaired and impairment losses are incurred if;

- thereis objective evidence of impairment as a result ofa losseventthatoccurred after the initial recognition ofthe
asset and up to the balance sheet date ("a lossevent"). When making ourassessment we consider information on
such events that is reasonably available up to the date the financial statements are authorized for issuance in line
with the requirements of IAS10;

- the loss event had an impact on the estimated future cash flows of the financial asset or the group of
financial assets, and

- a reliable estimate of the loss amount can be made.

Credit Risk Management's loss assessments are subject to regular review in collaboration with Group Finance. The
resultsof this review are reportedto and approved byGroupFinanceand RiskSenior Management

For further details with regard to impaired loans please refer to Note 1 "Significant Accounting Policies and Critical
Accounting Estimates".
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Impairment Loss and Allowance for Loan Losses

Ifthere is evidence of impairment the impairment loss is generally calculated on the basis of discounted expected cash
flows using the original effective interest rate of the loan. If the terms of a loan are renegotiated or otherwise modified
because of financial difficulties of the borrower without qualifying for de-recognition of the loan, the impairment loss is
measured using the original effective interest rate before modification of terms. We reduce the carrying amount of the
impaired loan by the use of an allowance account and recognize the amount of the loss in the consolidated statement
of income as a component of the provision for credit losses. We record increases to our allowance for loan losses as
an increase of the provision for loan losses in our income statement. Charge-offs reduce our allowance while recover
ies, ifany, are credited to the allowance account. Ifwe determine that we no longer require allowances which we have
previously established, we decrease our allowance and record the amount as a reduction of the provision for loan
losses in our income statement. When it is considered that there is no realistic prospect of recovery and all collateral
has been realized or transferred to us, the loan and any associated allowance for loan losses is charged off (i.e., the
loan and the related allowance for loan losses are removed from the balance sheet).

While we assess the impairment for our corporate credit exposures individually, we assess the impairment of our
smaller-balance standardized homogeneous loans collectively.

Ourcollectively assessed allowance for non-impaired loans reflects allowances to coverfor incurred losses that have
neither been individually identified nor provided foras part of the impairment assessment of smaller-balance homoge
neous loans.

For further details regarding ouraccounting policies regarding impairment loss and allowance for credit losses please
refer to Note 1 "Significant Accounting Policies and Critical Accounting Estimates".

Impaired loans,allowance for loan losses and coverage ratiosby business division

Dec 31,2015 Dec 31 2014

2015 increase (decrease)
from 2014

in€m.

Impaired
loans

Loan loss

allowance

Impaired loan
coverage

ratio in %

Impaired
loans

Loan loss

allowance

Impaired loan
coverage

ratio in %

Impaired
loans

Impaired loan
coverage

ratio in ppt

Corporate Banking & Securities
Private & Business Clients

852

3,800

537

2.365

63

62

637

4,269

318

2,486

50

58

215

(469)

13

4

Global Transaction Banking 1,306 921 71 1.574 995 63 (268) 7

Deutsche Asset & Wealth Man

agement 76

2.117

34

1.168

45

55

66

2.803

33

1,380

50

49

10

(686)
(5)

Non-Core Operations Unit 6

thereof, assets reclassified

to loans and receivables

according to IAS 39

Total

667

8,151

389

5,028

58

62

986

9,348

518

5,212

53

56

(319)

(1.197)

6

6
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Dec 31,2015

Impaired Loans Loan loss allowance

Collectively Collectively
assessed assessed

Individually allowance for allowance for Impaired loan
Individually Collectively assessed impaired non-impaired coverage

in€m. assessed assessed Total allowance loans loans Total ratio in %

Financial intermediation 150 5 155 38 5 55 98 63

Fund management
activities 6 2 8 1 0 7 8 95

Manufacturing 498 215 712 470 149 70 688 97

Wholesale and retail

trade 275

332

222

2,931

497

3.263

182

324

154

1,805

45

74

381

2,202

77

Households 67

Commercial real estate

activities 1.365 281 1,646 503 36 36 576 35

Public sector 16 0 16 2 0 2 5 29

Other1 1,594 260 1.854 733 186 153 1.071 58

Total 4,236 3.915 8.151 2.252 2,335 442 5,028 62

1Thereof"Transportalion, storage and communication": Total Impaired Loans€ 858 milBon (44 % , Total Loan loss allowance € 375 million (35 %). The rest is split
across various industries (of which no single one contributes 25 %or more o the total of the category 'Other).

060 31,2014'

Impaired Loans Loan loss allowance

Collectively Collectively
assessed assessed

Individually allowance for allowance for Impaired loan

Individually Collectively assessed impaired non-impaired coverage

in€m. assessed assessed Total allowance loans loans Total ratio in %

Financial intermediation 263 7 270 91 2 19 111 41

Fund management
activities 64 0 64 1 0 5 6 9

Manufacturing 525 232 757 428 126 71 625 83

Wholesale and retail

trade 362

451

229

3,299

591

3.750

211

370

148

1,947

36

85

395

2.402

67

Households 64

Commercial real estate

activities 1.734 314 2,048 475 39 21 535 26

Public sector 54 0 54 29 0 0 30 55

Other2 1,539 277 1.815 758 193 157 1,108 61

Total 4.990 4,359 9.348 2.364 2,455 393 5,212 56

1 Comparatives have been restated to reflectchanges in industry sectors.
? Thereof Transportation, storage and communication": Total Impaired Loans €804 million (39 %), Total Loan loss allowance €303 million (28 %). The rest Is spirt

acrossvarious industries (ofwhich nosingle onecontributes 25%ormore o thetotals ofthecategory Other).

Impaired loans, allowance for loan losses andcoverage ratios by region
Dec 31.2015

Individually
assessed

Collectively
assessed

mpaired Loans

Total

Loan loss allowance

ln€m.

Individually
assessed

allowance

Collectively
assessed

allowance for
Impaired

loans

Collectively
assessed

allowance for

non-impaired
bans Total

Impaired loan
coverage

ratio in %

Germany 1.362 1,642 3,004 647 930 105 1.682 56

Western Europe
(excluding Germany)
Eastern Europe
North America

2,280

76

340

2,057

179

2

4,337

255

342

1,294

38

150

1.237

165

0

132

10

107

2.662

213

257

61

83

75

Central and South Ameri

ca 0 6 6 0 0 12 12 187

Asia/Pacific 155

21

2

23

5

0

178

26

2

100

23

0

2

0

0

60

5

10

162

28

10

91

Africa 107

Other 553

Total 4,236 3,915 8.151 2.252 2.335 442 5,028 62
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Dec 31. 2014

Impaired Loans Loan loss allowance

Collectively Collectively
assessed assessed

Individually allowance for allowance for Impaired loan
Individually Collectively assessed impaired non-impaired coverage

in€m. assessed

1,604

assessed

1.896

Total

3,499

allowance

740

loans

1.017

loans

116

Total

1,873"
ratio in %

Germany 54

Western Europe
(excluding Germany) 2,683 2,303 4,986 1.302 1,311 128 2.741 55

Eastern Europe 107 152 259 51 125 10 186 72

North America 423 2 425 204 0 70 274 64

Central and South Ameri

ca 2 0 3 3 0 6 9 356

Asia/Pacific 170 5 174 63 1 50 114 65

Africa 0

1

1

0

1

1

0

0

0

0

3

11

4

11

346

Other 0

Total 4,990 4,359 9.348 2,364 2,455 393 5.212 56

Development of Impaired Loans

Individually Collectively

Dec 31,2015 Dec 31,2014

Individually Collectively

in€m. assessed

4,990

assessed

4,359

Total assessed assessed Total

Balance, beginning of year 9,348 5,922 4,221 10.143

Classified as impaired during the year 898 1.176 2,073 2,112 2.181 4,293

Transferred to notimpaired during theyear1 (1.010) (859) (1,869) (1.425) (1.182) (2,607)

Charge-offs (537) (717) (1.254) (1,037) (613) (1.651)

Disposals of impaired toans (239) (53) (292) (514) (254) (768)

Exchange rate and other movements 135 10 145 (68) 6 (62)

Balance, end of year 4,236 3,915 8,151 4,990 4.359 9.348

1 Includes repayments.

In 2015 our impaired loans decreased by € 1.2billion or 12.8% to € 8.2billion. The reduction in our individually as
sessed impaired loans portfolio is mainly driven by NCOU among others resulting from charge-offs and disposals of
primarily IAS 39 reclassified assets, partly offset by an increase in CB&S mainly caused byourShipping and Lever
aged Finance Portfolios. The reduction in our collectively assessed impaired loans portfolio mainly reflects charge-offs
(alsolargely relatedto disposals) in Postbank and PBC Italy.

The impaired loans coverage ratio (defined as total on-balance sheet allowances for all loans individually
impaired orcollectively assessed divided byIFRS impaired loans (excluding collateral) slightly increased from 56%as
ofyear-end 2014 to 62 %.

Our impaired loans included € 667 million of loans reclassified to loans and receivables in accordance with IAS 39,
down € 319 million from prior year's level.
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Provision for loan losses and recoveries by Industry

ln€m.

Financial intermediation

Fund management activities
Manufacturing
Wholesale and retail trade

Households

Commercial real estate activities

Public sector

Other2

Total

2015 2014'

390 607 45 1,043 161 1.270

Provision for loan losses before recoveries

Recoveries

Provision for

loan losses
before

recoveries

(total)

For individually
assessed

loans

For collectively For collectively
assessed assessed non

impalred loans impaired loans Total Recoveries

(12)

0

1 6

0 2

(5)

2

1

0

0

1

2

0

32 35 (6) 61 16 56 11

40 32 6 78 4 67 9

36 472 6 513 101 690 101

12 12 9 33 18 182 5

(18)
299

0 0

56 22

(17)
378

0

21

8

265

0

13

141

1Comparatives have been restated to reflect changes in industry sectors.
'The largestdriver ofTotal Provision forloanlosses beforerecoveries was the sectorTransportation, storageand communication" with € 154million (41%)in2015

and€ 109million (40%)in2014.The rest is splitacross various industries (ofwhich no singleone contributes 25 %or moreo the totalofthe category"Other").

Ourexisting commitments to lend additional funds to debtors with impaired loans amounted to € 54 million as of De
cember 31,2015 and € 76 millionas of December 31,2014.

Collateral held against impairedloans, with fairvalues capped at transactional outstanding
in€m.
Financial and other collateral
Guarantees received .

Total collateral held for impaired loans

Dec 31.2015

2.722

223

2,945

Dec 31.2014

3,215

296

3,511

Ourtotal collateral held for impaired loansas of December 31, 2015decreased by€ 566 million or 16 % compared to
previous year, while coverage ratio including collateral (defined as total on-balance sheetallowances for all loans indi
vidually impaired orcollectively assessed plus collateral held against impaired loans, with fair values capped at transac
tional outstanding, divided by IFRS impaired loans) increased to 98%as ofDecember 31,2015compared to93%as
of December 31,2014.

Financial assets available for sale

The impairment concept is also applicable for available for sale debt instruments, which are otherwise carried at fair
value with changes in fair value reported in other comprehensive income. If an available for sale debt instrument is
considered impaired, thecumulative impairment loss reflects thedifference between theamortized costandthecurrent
fairvalue of the instrument. For a detailed discussion of our accounting procedures please refer to Note1 "Significant
Accounting policiesand Critical Accounting Estimates".
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Non-impaired past due and impairedfinancial assets availableforsale, accumulated impairments, coverage ratio and
collateral held against impaired financial assets available for sale
in€m. 06031.2015'
Financial assets non-impaired past due available for sale

thereof:

Less than 30 days past due
30 or more but less than 60 days past due
60 or more but less than 80 days past due
90 days or more past due

Impaired financial assets available for sale
Accumulated impairment for financial assets available for sale

1.610

47

1,563

229

109

Dec 31, 2014

N/M

N/M

N/M

N/M

N/M

200

68

Impaired financial assets available for sale coverage ratio in % 47 34

Collateral held against impaired financial assets available for sale 19 N/M

thereof:

Financial and other collateral 19 N/M

Guarantees received 0 N/M

Firsttimedata collectionfor non-impairedpast due and coflateralheld against impairedfinancialassets available for sale.

Collateral Obtained

We obtain collateral on the balance sheet by taking possession of collateral held as security or by calling upon other
credit enhancements. Collateral obtained is made available for sale in an orderly fashion or through public auctions,
with the proceeds used to repay or reduce outstanding indebtedness. Generally wedo notoccupy obtained properties
for our business use. The commercial and residential real estate collateral obtained in 2015 refers predominantly to our
exposures in Spain.

Collateral obtained during the reporting periods
in € m.

Commercial real estate

Residential real estate

Other

Totalcollateral obtained during the reporting period

2015 2014

21

43 44

48 65

The collateral obtained, as shown in the table above, excludescollateral recorded as a resultof consolidating securiti
zation trusts under IFRS10. In 2015, the group did not obtain any collateral related to these trusts compared to
€6 million in 2014.
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2015

Allowance for Loan Losses Allowance for Off-Balance Sheet Positions

Individually Collectively Individually Collectively
in€m. assessed

2,364

assessed Subtotal

5,212

assessed

85

assessed

141

Subtotal

226

Total

Balance, beginning of year 2,849 5,439

Provision for credit losses 334 548 882 58 16 74 956

thereof: (Gains)/Losses from disposal of
impaired loans (64) (51) (116) 0 0 0 (116)

Net charge-offs: (482) (612) (1.094) 0 0 0 (1,094)
Charge-offs (538) (717) (1,255) 0 0 0 (1.255)
Recoveries 56 105 161 0 0 0 161

Other changes 36 (8) 28 1 10 11 39

Balance, end of year 2.252 2,776 5,028 144 168 312 5.340

Changes compared to prior year
Provision for credit losses

Absolute (164) (83) (247) 71 (D 70 (178)

Relative (33 %) (13%) (22 %) (538 %) (8%) N/M1 (16 %)

Net charge-offs
Absolute 515 (100) 415 0 0 0 415

Relative (52) % 19% (28) % 0% 0% 0% (28) %

Balance, end of year
Absolute (112) (72) (184) 59 27 86 (99)

Relative (5%) (3)% (4 %) 69% 19% 38% (2%)

N/M- Not meaningful

Allowance for credit losses as at December 2015 amounted to € 5.3 billion compared to € 5.4 billion as at the end of
2014. The reductionis mainly driven bycharge offs in part relating to disposals.

Provision forcreditlosses decreased by€ 178 million compared to prior year, driven by a reduction in provision for loan
losses of€ 247 million. The reduction in 2015 in provisions for loan losses in our individually assessed loan portfolio of
€ 164million is driven by IAS 39 reclassified assets andother real estate exposures recorded in NCOU, partly offset by
higher provisioning in our Shipping and Leveraged Finance Portfolios in CB&S. The reduction in ourcollectively as
sessed loan portfolio of € 83 million mainly results from higher releases related to disposals along with an ongoing
positive credit environment in Germany and a stabilization ofSouthern European markets. The increase in provisions
for off-balance sheet exposures of€ 70 million compared to2014is driven byGTB mainly reflecting one large item and
Postbank.

The reduction in charge offs of€ 415million compared to2014 ismainly driven byPostbank and results from high prior
year levelscaused bya one-off effectdue to the alignment ofprocesses.

Our allowance for loan losses for IAS39 reclassified assets, which are reported in NCOU, amounted to € 389 million at
the end of 2015, representing 8 % of our total allowance for loan losses, down 25 % from the level at the end of the
prior yearwhich amounted to € 518million (10 % oftotal allowance for loan losses). This reduction was driven bynet
charge offs of€ 113million along with net releasesof€ 44 million and partly offset byincreasesrelated to foreign ex
change as most IAS 39 reclassified assets are denominated in non-Euro currencies.

Compared to 2014, provision for loan losses for IAS 39 reclassified assets dropped by€ 129 million and net charge-
offsincreased by€ 98 million in 2015. Both changes were partly relatedto disposals.
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in€m.

Balance, beginning of year

Provision for credit losses

thereof: (Gains)/Losses from disposal of
impairedloans

Net charge-offs:
Charge-offs
Recoveries

Other changes

Balance, end of year

Changes compared to prior year
Provision for credit losses

Absolute

Relative

Net charge-offs
Absolute

Relative

Balance, end of year

Absolute

Relative

1 - Management Report

2014

Allowance for Loan Losses Allowance for Off-Balance Sheet Positions

Individually
assessed

Collectively
assessed Subtotal

Individually
assessed

Collectively
assessed Subtotal Total

2,857 2.732 5,589 102 114 216 5.805

499 631 1,129 (13) 18 4 1.134

(45)
(997)

(1,037)
40

(16)
(512)
(613)
101

(61)
(1,509)
(1,650)

141

0

0

0

0

0

0

0

0

0

0

0

0

(61)

(1.509)
(1,650)

141

5 (2) 3 (4) 10 6 9

2,364 2,849 5,212 85 141 226 5,439

(878)
(64) %

(52)

(8)%

(930)
(45) %

2

(14)%
(3)

(14) %
(D

(12 %)

(931)
(45) %

(296)
42%

(160)
45%

(456)
43%

0

0%

0

0%

0

0%

(456)

43%

(494)
(17)%

117

4%

(376)
(7) %

(17)

(17%)

28

24%

11

5%

(366)
(6)%

The reduction in 2014 in provisions for loan losses in our individually assessed loan portfolio of € 878 million
reflects material reductions across all businesses. The reduction in NCOU was driven by decreased provision
for credit losses in IAS 39 reclassified and commercial real estate assets, while the performance in our Core
Bank benefited from increased releases and a non-recurrence of large single name bookings. Provisions for
ourcollectively assessed portfolio decreased compared to prior year reflecting among otherfactors the ongo
inggood environmentin the German credit market.

The main driver of the increase incharge-offs against our individually assessed loan portfolio was an alignment
ofprocesses in Postbank. This alignment resulted in an adjustment ofthelevel ofloan loss allowance for loans
recorded at Postbank by € 233 million reflecting accelerated write-offs as well as the elimination of previous
misclassification of recoveries inthe credit quality of Postbankloans, which had been impaired afterchange of
control, as interest income. Additionally, higher charge-offs in GTB relating to a single client credit event in the
prior year contributed to the overall increase which was partly offset by reductions in charge-offs for IAS 39
reclassified assets. The increase incharge-offs againstour collectively assessed loan portfolio mainly related
to the disposal of impairedloan portfolios in Italy.

Our allowance for loan losses for IAS 39 reclassified assets, which are reported in NCOU, amounted to
€ 518million at the end of2014, representing 10 %ofourtotal allowance for loan losses, up8 % from the level
at the end ofthe prior year which amounted to€ 479 million (9 %oftotal allowance for loan losses). This in
crease was largely driven by foreign exchange as most IAS 39 reclassified assets are denominated in non-
Euro currencies while additional provisions forloan losses of€ 54 million were largely offset by net charge-offs
of €43 million. Compared to 2013, provision for loan losses for IAS 39 reclassified assets dropped by
€319 million and net charge-offs decreased by €305 million in 2014. Both reductions result from the non-
recurrence oflarge items in the present yearcompared to high levels in the comparison period.

Derivatives - Credit Valuation Adjustment

We establish counterparty Credit Valuation Adjustment ("CVA") for OTC derivative transactions to cover expected
credit losses. The adjustment amount isdetermined byassessing thepotential credit exposure toa given counterparty
and taking into account any collateral held, the effect of any relevant netting arrangements, expected loss given default
and the credit risk,based on available market information, including CDS spreads.
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Treatment of Default Situations under Derivatives

Unlike standard loan assets, we generally have more options to manage the credit risk in our derivatives transactions
when movement in the current replacement costs or the behavior of our counterparty indicate that there is the risk that
upcoming payment obligations under the transactions might not be honored. In these situations, we are frequently able
under the relevant derivatives agreements to obtain additional collateral or to terminate and close-out the derivate
transactions at short notice.

The master agreements for OTC derivative transactions executed with our clients usually provide for a broad set of
standard or bespoke termination rights, which allow us to respond swiftly to a counterparty's default or to other circum
stances which indicate a high probability of failure. We have less comfort under the rules and regulations applied by
clearing CCPs, which relyprimarily on the clearing membersdefaultfund contributions and guarantees and less on the
termination and close-out of contracts, which will be considered only at a later point in time after all other measures
failed. Consideringthe severe systemic disruptions to the financial system, that could be caused by a disorderly failure
of a CCP, the Financial Stability Board ("FSB") recommended in October 2014 to subject CCPs to resolution regimes
that applythe same objectives and provisions thatapplyto global systematically important banks (G-SIBs).

Ourcontractual termination rights are supportedby internal policies and procedures with defined rolesand responsibili
ties which ensure that potential counterparty defaults are identified and addressed in a timely fashion. These proce
dures include necessary settlement and trading restrictions. When our decision to terminate derivative transactions
results in a residual net obligation owed by the counterparty, we restructure the obligation intoa non-derivative claim
and manage it through our regular work-out process. Asa consequence, for accounting purposes we typically do not
show any nonperforming derivatives.

Wrong-way risk occurs when exposure to a counterparty isadversely correlated with thecredit quality ofthatcounter
party. In compliance with Article 291(2) and (4) CRR we, excluding Postbank, had established a monthly process to
monitor several layers of wrong-way risk (specific wrong-way risk, general explicit wrong-way risk at coun
try/industry/region levels and general implicit wrong-way risk, whereby exposures arising from transactions subject to
wrong-way risk are automatically selected and presented for comment to the responsible credit officer. Awrong-way
risk report is then sentto Credit Risk senior management on a monthly basis. In addition, we, excluding Postbank,
utilized ourestablished process for calibrating ourown alpha factor (as defined in Article 284(9) CRR) toestimate the
overall wrong-way risk in ourderivatives andsecurities financing transaction portfolio. Postbank derivative counterparty
riskis immaterial to the Groupand collateral held is typically inthe form of cash.

Trading Market Risk Exposures

Value-at-Risk Metrics of Trading Units of Deutsche Bank Group (excluding
Postbank)

The tables and graph below present the value-at-risk metrics calculated with a 99% confidence level and a one-day
holding period for our trading units. They exclude contributions from Postbank trading book which are calculated ona
stand-alone basis.

Value-at-Risk of our Trading Units by Risk Type

2015

Total

2014

Diversification

effect

2015 2014

Interest rate

risk

Credit spread
risk

Equity price
risk

Foreign exchange
risk1

Commodity price
risk

in€m. 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

Average 43.3

65.6

28.7

33.3

51.6

71.4

35.4

49.0

(40.9)
(59.2)

(31.0)

(38.8)

(34.9)
(61.9)
(24.4)

(36.0)

20.3 25.1 30.9 31.2 16.6 14.8 15.0 13.2 1.3 2.2

Maximum

Minimum

30.2

16.2

42.8

15.7

40.3

24.0

38.9

25.9

28.3

9.2

24.6

9.9

25.0

6.0

21.2

6.9

4.0

0.5

10.2

0.7

Period-end 18.3 18.1 26.2 29.6 11.7 15.5 15.1 20.5 0.9 1.3

'Includes value-at-risk from gold and other precious metal positions.
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Development of value-at-risk by risk types in 2015
ln€m.

MJk.

1/15 2/15 3/15 4/15 5/15 6/15 7/15 8/15 9/15 10/15 11/15 12/15

— VaR Interest rate risk

— VaR Credit spread risk

— VaR Equity risk

— VaR Foreign exchange including precious metals

— VaR Commodity risk

— VaR Total

The average value-at-risk over 2015 was € 43.3 million, which is a decrease of€ 8.3 million compared withthe full year
2014. The average interest rate value-at-riskdecreased on average, and there were increases in the average Foreign
Exchange and Equityvalue-at-risk. Foreign Exchange value at risk increased due to an increase in U.S. dollar expo
sure on average compared to the full year 2014. Equityvalue-at-risk increased resultingfrom an increase in exposure
on individual equities.Additionally increases in market volatility within the one year time horizon used in VaR have also
contributed to the increased Foreign Exchange and Equity value-at-risk numbers. The overall reduction in VaR is
driven bythe reduction in the Interest Rate value-at-risk and an improvement in the portfolio diversification.

Regulatory Trading Market Risk Measures (excluding Postbank)

The table below presents the stressed value-at-risk metrics calculated with a 99 % confidence level and a one-day
holding period for our trading units. It excludes contributions from Postbank trading book which are calculated on a
stand-alone basis.

Average, Maximumand Minimum Stressed Value-at-Risk by Risk Type
Diversification Interest rate Credit spread

Total effect risk risk

in€m. 2015 2014 2015 2014 2015 2014 2015 2014

Equity price Foreign exchange Commodity price
risk risk1 risk

2015 2014 2015 2014 2015 2014

5.4Average 105.1 109.6 (114.5) (125.4) 60.7 64.4 106.7 124.0 22.8 11.5 26.7 29.7 2.5
Maximum 135.7 161.1 (186.7) (168.0) 84.2 85.9 154.5 142.8 68.7 42.6 59.8

5.7

70.3

13.7

7.6

0.7

16.7

Minimum 82.4 81.6 (71.7) (102.3) 45.1 48.8 82.6 100.7 0.1 0.0 1.4

Period-end 106.3 120.7 (98.0) (139.3) 45.5 52.3 90.9 140.8 44.1 18.8 22.6 46.2 1.2 1.8

1 Includes value-at-risk from gold and other precious metal positions.

The average stressed value-at-risk was € 105.1 million over 2015, a decrease of €4.5 million compared with the full
year 2014. There was a reduction in the credit spread stressed value-at-risk, partly offset by an increase in equity
stressed value-at-risk. Equity stressed value-at-risk increased due to increased single name exposures and a reduction
in loss protection on average compared to ttie full year 2014. The average and period end credit spread stressed val
ue-at-risk decreases were driven by an improvement to the correlations approach used to aggregate certain compo
nents within credit spread value-at-risk.
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The following graph compares the development of the dailyvalue-at-risk with the dailystressed value-at-risk and their
60 day averages, calculated with a 99 % confidence level and a one-day holding period forour trading units. Amounts
are shown in millions of euro and exclude contributions from Postbank's trading book whichare calculated on a stand
alone basis.

Development of value-at-risk and stressed value-at-risk in 2015
ln€m.

200

150

100

50

1/15 2/15 3/15 4/15 5/15 6/15 7/15 8/15 9/15 10/15 11/15 12/15

— SVaR Total

— SVaR Rolling 60d Average

— VaR Total

— VaR Roiling 60d Average

For regulatory reporting purposes, the incremental risk charge for the respective reporting dates represents the higher
of the spot value at the reporting dates, and their preceding 12-week average calculation. In contrast to this, the incre
mental risk charge amounts presented for the reporting dates and periods below are the spot values and the average,
maximum and minimum values for the 12-week period preceding these reporting dates.

Average, Maximum and Minimum Incremental Risk Charge of Trading Units (with a 99.9 % confidence level and one-year
capital horizon)1,2,3

Fixed Income & Structured Emerging
Total Currencies Finance Markets • Debt NCOU Other

in€m. 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

Average 974.9 811.9 520.3 532.8 298.4 152.2 235.2 164.1 17.6 (3.6) (96.8) (33.5)
Maximum 1,020.8 1,065.4 673.2 719.3 404.6 189.3 299.7 220.2 84.8 39.4 (56.6) 64.7

Minimum 843.8

843.8

647.9 4482 381.8 203.4 106.3 144.2 119.5 (4.8) (25.8) (124.1) (88.0)
Period-end 1.037.8 4482 603.4 203.4 159.8 264.4 170.5 3.0 39.4 (75.2) 64.7

1 Amounts show the bands within which the values fluctuated during the 12-week period preceding December 31,2015 and December 31,2014.
2 All liquidity horizons are set to 12 months
3 For year-end 2014, the spot IRC was calculated as the weekly spot plus the average unrated add-on calculated from the period 14-November to 31-December

2014 to reflect the time period from the date of the BaFin letter to the end of the year. For year-end 2015, the spot IRC was calculated as the weekly spot plus the
spot unrated add-on.

The incremental risk charge as at the end of 2015 was € 844 million a decrease of € 194 million (19 %) compared with
year end 2014. The 12-week average incremental risk charge as at the end of 2015 was € 975 million and thus € 163
million (20 %) higher compared with the average for the 12-week period ended December 31, 2014. The decrease in
the year-end charge was driven by inventory reductions in Distressed Products and Credit Flow Trading. For the 2014
year-end calculation, the bank was requested by BaFin to include new add-ons for Defaulted Debt and Unrated posi
tions. As these add-ons were included for the entire Q4 2015, the average charge was higher than during the same
period in 2014.
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For regulatory reporting purposes, the comprehensive risk measure for the respective reporting dates represents the
higher of the internal spot value at the reporting dates, their preceding 12-week average calculation, and the floor,
where the floor is equal to 8 % of the equivalent capital charge under the standardised approach securitization frame
work.

Average, Maximum and Minimum Comprehensive Risk Measure of Trading Units (with a 99.9 % confidence level and one-
yearcapital horizon)1,2,3

in€m. 2015 2014
Average
Maximum

Minimum

Period-end

188.4

197.3

180.3

190.2

246.9

257.5

223.0

222.0

1 Regulatory Comprehensive Risk Measure calculated for the 12-week period ending December 31.
-'•' Period end Is based on the internal model spot value.
3 Ail liquidityhorizons are set to 12 months.

The comprehensive risk measure as at the end of 2015 was € 190 million and decreased by € 32 million (14 %) com
pared with year end 2014. The 12-week average of our comprehensive risk measure as at the end of 2015 was
€ 188 million and thus € 59 million (24 %) lower compared with the average for the 12-week period ended December
31,2014. The reduction was due to continued de-risking on this portfolio.

Market Risk Standardized Approach

As of December 31, 2015, the securitization positions, for which the specific interest rate risk is calculated using the
market risk standardized approach, generated capital requirements of € 810.8 million corresponding to risk weighted-
assets of € 10.1 billion. As of December 31, 2014 these positions generated capital requirements of € 1,682 million
corresponding to risk weighted-assets of € 21.0 billion. The reduction is due to de-risking, which has been offset by an
increase following the end of the transitional period granted by Article 337 (4) CRR as the calculation is now based on
the sum of the weighted net long positions and the sum of the weighted net short positions rather than the larger of the
two sums. Additionally there has been an increase from foreign exchange.

For nth-to-default credit default swaps the capital requirement increased to € 6 million corresponding to risk weighted-
assets of € 78 million compared with € 1 million and € 19 million as of December 31, 2014 caused by the aforemen
tioned regulatory change.

Additionally, the capital requirement for investment funds under the market risk standardized approach was € 70 million
corresponding to risk weighted-assets of €873 million as of December 31, 2015, compared with €91 million and
€ 1,139 million as of December 31, 2014.

The capital requirement for longevity risk under the market risk standardized approach was € 36 million for NCOU and
PIRMcorresponding to risk weighted-assets of € 451 million as of December 31, 2015, compared with € 26 million and
€ 326 million as of December 31,2014.

Value-at-Risk at Postbank

The value-at-risk of Postbank's trading book calculated with a 99 % confidence level and a one-day holding period
amounted to zero as of December 31, 2015 and at year-end 2014. Postbank's current trading strategy does not allow
any newtrading activities withregard to the trading book.Therefore, Postbank's trading book did not contain any posi
tionsas of December31, 2015 and at year-end 2014. Nevertheless, Postbank will remainclassified as a trading book
institution.
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Results of Regulatory Backtesting of Trading Market Risk

In 2015 we observed three global outliers, where our loss on a buy-and-hold basis exceeded the value-at-risk, com
pared with one outlier in 2014. The first outlier occurred in January 2015 and was primarily driven by losses in the
Global Foreign Exchange business following the Swiss National Bank removing the Euro Swiss Franc floor. The other
two outliers occurred in November and December 2015, and were driven by de-risking activity in the Non-Core Operat
ing Unit. Based on the backtesting results, our analysis of the underlying reasons for outliers and enhancements in
cluded in our value-at-risk methodology we continue to believe that our value-at-risk model will remain an appropriate
measure for our trading market risk under normal market conditions.

The following graph shows the trading units daily buy-and-hold income in comparison to the value-at-risk as of the
close of the previous business day for the trading days of the reporting period. The value-at-risk is presented in nega
tive amounts to visually compare the estimated potential loss of our trading positions with the buy and hold income.
Figures are shown in millions of euro and exclude contributions from Postbank's trading book which is calculated on a
stand-alone basis. The chart shows that our trading units achieved a positive buy and hold income for 51 % of the
trading days in 2015 (versus 52 % in 2014), as well as displaying the three global outlier in 2015.

Comparison of trading units daily buy-and-hold income and value-at-risk in 2015
in€m.
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The following histogram shows the distribution of daily income of our trading units (excluding Postbank). Daily income
is defined as total income which consists of new trades, fees & commissions, buy & hold income, reserves, carry and
other income. It displays the number of trading days on which we reached each level of trading income shown on the
horizontal axis in millions of euro.
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The weighting of these two performance metrics is two-thirds for the RTSR value and one-third for the Culture
& Client value.

in€ Minimum

Co-Chairmen

RTSR component-
Culture & Client component
LTPA total

Ordinary Board member
RTSR component
Culture & Client component

LTPA total

Target

2.533.333

1.266.667

3,800,000

1.600,000

800,000

2,400,000

2015

Maximum

3.800.000

1.900.000

5,700,000

2,400,000

1.200.000

3,600,000

Target

2.533.333

1.266.667

3,800,000

1,600,000

800.000

2,400,000

Maximum Compensation
Following the implementation of the regulatory requirements and based on the before-stated individual com
pensation components, the annual maximum amounts are as follows.

in€

Co-Chairmen

Target
Maximum

Ordinary Board member

Target
Maximum

2015 2014

Base

salary APA LTPA

Total

compensation
Total

compensation

3,800.000

3,800,000

1.500.000

3,000.000

3.800.000

5,700,000

9,100,000

12.500.000

9.100.000

12,500,000

2,400.000

2,400.000

1,000,000

2.000,000

2.400.000

3,600,000

5,800,000

8,000.000

5.800,000

8,000,000

The total compensation of a Management Board member is subject to a separate cap of € 9.85 million which
has been set by the Supervisory Board for the overall total compensation for the 2015 financial year. Accord
ingly, the calculated maximum of the total compensation of € 12.5 million for the Co-Chairmen cannot take
effect and therefore, the potential maximum Variable Compensation for each Co-Chairman is limited to
€ 6.05 million.

Long-Term Incentive/Sustainability
According to the requirements of the InstW at least 60 % of the total Variable Compensation must be granted
on a deferred basis. Not less than half of this deferred portion may comprise equity-based compensation com
ponents, while the remaining portion must be granted as deferred cash compensation. Both compensation
components must be deferred over a multi-year period which, for the equity-based compensation components,
must be followed by a retention period. During the period until payment or delivery, the compensation portions
awarded on a deferred basis may be forfeited. A maximum of 40 % of the total Variable Compensation may be
granted on a non-deferred basis. However, at least half of this must consist of equity-based compensation
components and only the remaining portion may be paid out directly in cash. Of the total Variable Compensa
tion, no more than a maximum of 20 % may be paid out in cash immediately, while at least 80 % must be paid
or delivered at a later date. Since 2014, the total variable compensation for Management Board members has
only been granted on a deferred basis. The APA is in principle granted in the form of deferred, non-equity-
based cash compensation components ("Restricted Incentive Awards"). The Restricted Incentive Awards vest
over a period of no less than four years.

The LTPA is also granted 100 % on a deferred basis and only in the form of equity-based compensation com
ponents ("Restricted Equity Award"). The Restricted Equity Awards vest after four and a half years in one
tranche ("cliff vesting") and have an additional retention period of six months. Accordingly, Management Board
members are first permitted to dispose of the equities after approximately five years. During the deferral and
retention period, the value of the Restricted Equity Awards is linked to the Bank's share price and is therefore
tied to the sustained performance of the Bank. Specific forfeiture provisions apply for Restricted Incentive
Awards and Restricted Equity Awards during the deferral and retention period.
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The following chart shows the time period for the payment or the delivery of the Variable Compensation com
ponents in the five consecutive years following the grant year.

Timeframe for payment or delivery and non-forfeiture for the Management Board (from 2014)

in % Grant year

Restricted Incentive Awards

Restricted Equity Awards

1st 2nd 3rd 4 th 5th

subsequent subsequent subsequent subsequent subsequent
year year year year year

25 25 25 25

I
J00

• Vesting and/or non-forfeiture, aligned with payment or delivery.

Vesting followed by a retention period until delivery; subject to individual forfeiture conditions during the retention period.

For Restricted Incentive Awards granted for the financial year 2014, a one-time premium in the amount of 2 %
is added upon grant.

The equity-based awards granted for the financial year 2014 were entitled to a dividend equivalent. The divi
dend equivalent was determined according to the following formula:

Actual dividend x Number of share awards

Deutsche Bank share price on date dividend is paid

Forfeiture Conditions

Because some of the compensation components are deferred or spread out over several years (Restricted
EquityAwards, Restricted Incentive Awards and Equity Upfront Awards) certain forfeiture conditions are appli
cable until vesting or the end of the retention periods, in order to create a long-term incentive. Awards may be
fully or partially forfeited, for example, due to individual misconduct (including a breach of regulations) or termi
nation for cause, and - with regard to Restricted Equity Awards and Restricted Incentive Awards - also due to
a negative Group result or individual negative contributions to results. In addition, the LTPA will be forfeited
completely if the statutory or regulatory minimum requirements for the core capital ratio are not met during this
period.

Limitations in the Event of Exceptional Developments
In the event of exceptional developments, the total compensation for each Management Board member is
limited to a maximum amount. In addition, the Supervisory Board and the members of the Management Board
agreed on a possible limitation of the variable compensation which is included in the service agreements of the
Management Board members and according to which the variable compensation may be limited to amounts
below the provided maximum amounts or may not be granted altogether. Furthermore, statutory regulations
provide that the Supervisory Board may reduce the compensation of the Management Board members to an
appropriate level, if the situation of the company deteriorates in such a way following the determination of the
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compensation that the continuous granting of the compensation would be unreasonable for the company. A
payment of Variable Compensation elements will also not take place if the payment of Variable Compensation
components is prohibited or restricted by the German Federal Financial Supervisory Authority in accordance
with existing statutory requirements.

Shareholding Guidelines
To foster the identification with Deutsche Bank and its shareholders, the Management Board members are
required to invest a portion of their private funds in Deutsche Bank shares. For this purpose, the Management
Board members will continuously hold a number of Deutsche Bank shares in their securities accounts. De
ferred, equity-based compensation may be taken into account at 75 % of its value towards fulfillment of the
obligation.

Since 2014, the number of shares to be held amounts to two times the annual base salary for the Co-Chairmen
and one time the annual base salary for ordinary Management Board members.

There is a waiting period of 36 months for the Co-Chairmen and 24 months for ordinary Management Board
members until which this requirement must be fulfilled. All Management Board members fulfilled the retention
obligations for shares in 2015. Observance of the requirement is reviewed semi-annually as of June 30 and
December 31. Ifthe required number of shares is not met, the Management Board members must correct any
deficiencies by the next review.

As compensation components are deferred or spread out over several years, another link to the performance
of the Deutsche Bank share is established that should generally continue to exist even for the period after
leaving the Management Board.

Compensation structure as of January 2016

With effect from January 1, 2016, the Supervisory Board changed the compensation system for Management
Board members.

The changed compensation system follows the new structure of the Bank's business divisions and thus the reorganiza
tion of the Bank's leadership structure. Effective January 1, 2016, all four core business divisions (front offices) are
represented directly by members on the Management Board. For Management Board members with front office re
sponsibility, the previous variable compensation components will be supplemented by the newly introduced Division
Performance Award component. The implementation of the Division Performance Award seeks to reflect market re
quirements and ensure competitive pay levels for Management Board members with front office responsibility. The
individual amount is determined based on performance-oriented criteria.

The key changes are set out below:
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Non-Performance-Related Components {fixed compensation)
The fixed compensation is not linked to performance and continues to consist of the base salary, contribu
tions to the company pension plan and "other benefits" comprising the monetary value of non-cash benefits
such as company cars and driver services, insurance premiums, expenses for company-related social func
tions and security measures including payments, if applicable, of taxes on these benefits as well as taxable
reimbursements of expenses.

The base salary remains unchanged in its amounts. However, the annual contributions to the company pen
sion plan are to be determined on an individual basis by the Supervisory Board as of 2016.

Performance-Related-Components (variable compensation)
The variable compensation is performance-related. It continues to consist for all members of the Management
Board of the two previous components:

- the Annual Performance Award and

- the Long-Term Performance Award

and, for Management Board members with front office responsibility, of the following additional component:

- the Division Performance Award.

Division Performance Award (DPA)
The DPA rewards the achievement of the Bank's short and medium-term business policy and strategic objec
tives established in the context of the objective setting process for the performance evaluation for the respec
tive year. The key objectives underlying the determination of the DPA are designed to contribute to the
applicable business policy and strategic objectives of the relevant division, in line with its business and risk
strategy and the individual objectives set separately for each member of the Management Board on the basis
of the member's area of responsibility. Not only is financial success taken into account In the process, but also
the conduct towards staff members and clients as part of carrying out business activities. In principle, the DPA
thereby follows the same decision-making and determination logic as the Annual Performance Award, while
allowing for a stronger focus on the business success parameters of client-oriented business units.

As part of the annual objective setting process, corresponding factors are set for all objectives that will be used by the
Supervisory Board following the end of the year as the basis for evaluating performance. The degree to which the
respective target is achieved as well as the ultimate amount of the DPA is determined on a discretionary basis by the
Supervisory Board as part of an informed judgment on the basis of several components. The relevant factors for the
determination of the DPA are the objective achievement level and the weighting of the relevant objectives.

If the objectives were not achieved during the period being evaluated, the Supervisory Board may determine
that a DPA will not be granted.
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The following chart provides a comparison of the compensation structure applicable until December 31, 2015
and the structure applicable as of January 1, 2016:

Previous structure

Base salary

monthly cash payments

Annual Performance Award (APA)

Discretional informed decision making
along the categories:

.capital", .cost", .competencies".
, .clients", und .culture" ,

restricted cash

(if appl. restricted equity)

Long Term Performance Award (LTPA)

3-year average TSR peer outperformance
combined with Culture & Client factor

restricted equity

New structure as of January 2016

Base salary

monthly cash payments

Annual Performance Award (APA)

Discretional informed decision making
along the categories:

.capital", .cost", .competencies".
, .clients', und .culture' ,

restricted cash

(if appl. restricted equity)

Division Performance Award (DPA)

Discretional informed decision making
along business success parameters

, of client-focused units ,

restricted cash

(if appl. restricted equity)

Long Term Performance Award (LTPA)

3-year average TSR peer outperformance
combined with Culture & Client factor

restricted equity

The new compensation structure will be presented in detail to the General Meeting in May 2016; the General
Meeting will be given the opportunity to vote on a resolution on the approval of the changed compensation
system.
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Board Compensation

Base Salary

In the 2015 financial year, the annual base salary of the Management Board Co-Chairmen was € 3,800,000
each and for an ordinary Management Board member € 2,400,000.

Variable Compensation

The Supervisory Board, based on the proposal of the Compensation Control Committee, decided to reduce the
variablecompensation for the 2015 financial year for all Management Board members in office during the 2015
financial year to zero for the duration of their Management Board membership. The reduction is due to the
deterioration of key performance indicators of the Bank in the 2015 financial year.

Total Compensation

The members of the Management Board collectively received in/for the 2015 financial year compensation
(without fringe benefits and pension service costs) totaling € 22,660,000 (2014: € 35,277,666) for their service
on the Management Board. This amount was for base salaries only (2014: € 19,600,000). €0 (2014:
€ 15,677,666) were received for performance-related components with long-term incentives.

The Supervisory Board determined the compensation on an individual basis for 2015 as follows (table does not
include amounts that departing Management Board members received in connection with their severance,
which are described below in "Other Benefits upon Premature Termination"):

in€

John Cryarr

Jurgen Fitschen
Anshuman Jain

Stefan Krause

Dr. Stephan Leithner
Stuart Lewis

Sylvie Matherat"
Rainer Neske

Henry Ritchotte

Karl von Rohr

Dr. Marcus Schenck

Christian Sewing

Total

2015 2014

Base Total Total

salary APA1 LTPA2 compensation compensation

1,900,000 0 0 1,900.000 -

3.800,000 0 0 3.800.000 6.661.958

1.900,000 0 0 1,900,000 6,661,958

2,400,000 0 0 2,400.000 4,352,500

2,000,000 0 0 2.000.000 4.467.250

2,400,000 0 0 2,400,000 4,429.000

400,000 0

0

0

0

400.000

1,200,000

-

1.200,000 4,352,500

2.400,000 0 0 2.400.000 4.352,500

400,000 0

0

0

0

0

0

0

0

400.000

1,460,000

2,400,000

22,660,000

-

1,460.000 -

2,400,000 -

22,660,000 35.277.666

1 APA = Annual Performance Award.
2 LTPA= Long-Term Performance Award.
" Member of the Management Board from Jury 1,2015.
4 Member of the Management Board until June 30,2015.
s Member of the Management Board until October 31,2015.
« Member of the Management Board from November 1,2015.
7 Member of the Management Board from May 22, 2015.
8 Member of the Management Board from January 1,2015.
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Compensation in accordance with the German Corporate Governance
Codex (GCGC)

The compensation for the members ofthe Management Board in accordancewith the requirements of section
4.2.5 paragraph 3 of the GCGC is provided below. This comprises the benefits granted for the year under
review including the fringe benefits, and including the maximum and minimum achievable compensation for
variable compensation components. In addition, the disbursals of fixed compensation, short-term variable
compensation and long-term variable compensation in/for the year under review, broken down into the relevant
reference years are reported.

The following table provides the compensation granted for the 2015 financial year:

Compensation granted in 2015 (2014) according to GCGC
JohnCryan1

Co-Chairman

2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 1,900,000 1,900,000 1,900,000 1.900.000 0 0

Fringe benefits 29,697 29,697 29.697 29.697 0 0

Total 1,929,697 1,929,697 1.929,697 1.929,697 0 0

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 2,650.000 0 4,350,000 0 0

thereof:

Equity Upfront Awards (part ofAPA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 750.000 0 1,500,000 0 0

Restricted Equity Awards (LTPA) 0 1.900.000 0 2,850.000 0 0

Total 0 2.650.000 0 4,350.000 0 0

Pension service costs 439,065 439.065 439,065 439,065 0 0

Total compensation (GCGC) 2,368,762 5,018,762 2,368,762 6,718,762 0 0

Total compensation2 1,900,000 4,550,000 1,900,000 6,250,000 0 0

1 Member of the Management Board from July 1.2015.
2 Without fringe benefits and pension service costs.

Jurgen Fitschen

Co-Chairman

2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 3,800,000 3.800,000 3,800,000 3,800.000 3,800,000 3.800.000

Fringe benefits 102,016 102.016 102,016 102,016 118,852 118.852

Total 3,902,016 3,902,016 3,902,016 3,902.016 3,918.852 3.918.852

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paidout (partofAPA) 0 0 0 0 0 0

Multi-year variable compensation 0 5,300,000 0 8,700.000 2.861.958 5.300.000

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 1,500.000 0 3,000,000 860,625 1,500,000

Restricted Equity Awards (LTPA) 0 3,800,000 0 5.700,000 2.001.333 3.800,000

Total 0 5,300,000 0 8.700.000 2.861,958 5.300.000

Pension service costs 624,192 624,192 624,192 624.192 648,216 648.216

Total compensation (GCGC) 4,526,208 9,826,208 4,526,208 13,226,208 7.429.026 9,867.068

Total compensation1 3,800,000 9,100,000 3,800,000 12,500,000 6.661.958 9.100,000

Without fringe benefits and pension service costs.
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Anshuman Jain1
Co-Chairman

2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)
Fixed compensation (base salary) 1,900,000 1.900.000 1,900,000 1,900.000 3,800,000 3,800,000
Fringe benefits 337,718 337,718 337,718 337.718 718,914 718,914
Total 2,237,718 2.237.718 2,237,718 2.237.718 4,518.914 4,518.914

One-year variable compensation 0 0 0 0 0 0
thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 2.650,000 0 4,350.000 2,861.958 5.300,000
thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 750,000 0 1,500,000 860,625 1.500.000
Restricted Equity Awards (LTPA) 0 1.900.000 0 2,850.000 2,001,333 3,800,000

Total 0 2.650.000 0 4.350.000 2,861,958 5,300,000

Pension service costs 1.553,203 1.553.203 1,553,203 1.553,203 857,192 857,192

Total compensation (GCGC) 3,790,921 6,440,921 3,790,921 8,140,921 8,238.064 10.676.106

Total compensation2 1,900,000 4,550,000 1,900,000 6,250,000 6,661.958 9.100.000

1 Member of the Management Board until June 30. i2015.

3 Without fringe benefits and pension service costs.

Stefan Krause

2015 2015 2015 2015 2014 2014
in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 2,400,000 2,400.000 2,400,000 2.400,000 2,400,000 2.400,000

Fringe benefits 105.099 105,099 105.099 105.099 124,753 124.753

Total 2,505.099 2.505,099 2,505,099 2,505,099 2,524.753 2.524.753

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 3.400,000 0 5,600,000 1,952.500 3.400.000

thereof:

Equity UpfrontAwards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 1.000.000 0 2,000,000 688,500 1.000.000

Restricted Equity Awards (LTPA) 0

0

2.400.000

3.400.000

0

0

3.600.000

5.600,000

1,264,000

1,952,500

2.400,000

Total 3.400.000

Pension service costs 498.908 498,908 498,908 498,908 521.887 521,887

Total compensation (GCGC) 3,004,007 6,404,007 3,004,007 8,604,007 4.999,140 6,446,640

Total compensation1 2,400,000 5,800,000 2,400,000 8,000,000 4,352,500 5,800,000

1 Without fringe benefits and pension service costs.

Dr.!Stephan Leithner1
2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 2,000.000 2,000.000 2,000,000 2,000.000 2,400,000 2,400,000

Fringe benefits 72.570 72.570 72,570 72,570 353,552 353,552

Total 2.072.570 2.072.570 2,072,570 2.072.570 2.753.552 2.753.552

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-yearvariable compensation 0 2,833,333 0 4.666.667 2,067,250 3.400.000

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 833.333 0 1.666.667 803,250 1,000.000

Restricted Equity Awards (LTPA) 0 2.000.000 0 3,000,000 1.264.000 2.400.000

Total 0 2,833,333 0 4,666.667 2.067.250 3.400.000

Pension service costs 442.033 442.033 442,033 442.033 561,694 561,694

Total compensation (GCGC) 2,514,603 5,347.936 2,514,603 7,181,270 5,382,496 6,715,246

Total compensation2 2,000,000 4,833,333 2,000,000 6,666,667 4.467.250 5.800.000

Member of the Management Board until October 31. 2015.
Without fringe benefits and pension service costs.
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Stuart Lewis

2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 2.400.000 2.400.000 2.400,000 2,400,000 2.400.000 2.400.000

Fringe benefits 97,624 97,624 97,624 97,624 84,937 84.937

Total 2,497.624 2,497.624 2.497.624 2.497.624 2,484,937 2,484,937

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 3.400.000 0 5.600,000 2,029,000 3,400,000

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 1.000,000 0 2,000,000 765.000 1,000.000

Restricted Equity Awards (LTPA) 0 2,400,000 0 3,600.000 1,264,000 2,400,000

Total 0 3,400,000 0 5,600.000 2,029,000 3.400.000

Pension service costs 516.969 516,969 516,969 516.969 551,095 551,095

Total compensation (GCGC) 3,014,593 6,414,593 3,014,593 8,614,593 5,065.032 6,436,032

Total compensation1 2,400,000 5,800,000 2,400,000 8,000,000 4.429.000 5,800,000

1 Without fringe benefits and pension service costs.

Sytvie Matherat'
2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 400,000 400,000 400,000 400.000 0 0

Fringe benefits 5,226 5.226 5,226 5.226 0 0

Total 405,226 405,226 405.226 405,226 0 0

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 566.667 0 933,333 0 0

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 166.667 0 333,333 0 0

Restricted Equity Awards (LTPA) 0 400,000 0 600,000 0 0

Total 0 566,667 0 933,333 0 0

Pension service costs 128.506 128,506 128,506 128,506 0 0

Total compensation (GCGC) 533,732 1,100,399 533,732 1,467,065 0 0

Total compensation2 400,000 966,667 400,000 1,333,333 0 0

1 Member of the Management Board from November 1, 2015.
2 Without fringe benefits and pension service costs.

RainerNeske'
2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 1.200.000 1,200,000 1,200,000 1.200,000 2.400.000 2.400.000

Fringe benefits 61.347 61,347 61,347 61.347 96.155 96.155
Total 1.261.347 1,261.347 1,261.347 1.261.347 2,496,155 2,496.155

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 1.700.000 0 2,800.000 1,952,500 3.400.000
thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 500.000 0 1.000,000 688,500 1,000.000
Restricted Equity Awards (LTPA) 0 1.200.000 0 1.800.000 1,264,000 2,400.000

Total 0 1.700,000 0 2.800.000 1.952.500 3.400,000

Pension service costs 550.484 550.484 550,484 550.484 539,553 539,553
Total compensation (GCGC) 1,811,831 3,511,831 1,811,831 4,611,831 4.988,208 6,435,708

Total compensation2 1,200,000 2,900,000 1,200,000 4,000,000 4,352,500 5,800,000

1 Member of the Management Board until June 30,2015.
2 Without fringe benefits and pension service costs.
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Henry Ritchotte

2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 2.400.000 2.400.000 2.400.000 2.400,000 2,400,000 2,400.000

Fringe benefits 382,390 382,390 382.390 382,390 289,842 289,842

Total 2.782.390 2.782.390 2.782.390 2,782,390 2.689.842 2.689.842

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 3.400,000 0 5,600,000 1,952.500 3,400.000

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 1.000.000 0 2,000,000 688,500 1.000.000
Restricted Equity Awards (LTPA) 0 2.400.000 0 3,600,000 1,264,000 2.400,000

Total 0 3.400,000 0 5,600,000 1,952,500 3.400.000

Pension service costs 502.274 502,274 502,274 502.274 530,086 530.086

Total compensation (GCGC) 3,284,664 6,684,664 3,284,664 8,884,664 5,172.428 6,619,928

Total compensation1 2,400,000 5,800,000 2,400,000 8,000,000 4.352.500 5,800.000

<Without fringe benefits and pension service costs.

Karl von Rohr'

2015 2015 2015 2015 2014 2014
in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 400.000 400.000 400,000 400,000 0 0

Fringe benefits 2,348 2.348 2,348 2,348 0 0

Total 402,348 402,348 402,348 402.348 0 0

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 566,667 0 933,333 0 0

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 166,667 0 333,333 0 0

Restricted Equity Awards (LTPA) 0 400,000 0 600,000 0 0

Total 0 566,667 0 933,333 0 0

Pension service costs 131,141 131,141 131.141 131,141 0 0

Total compensation (GCGC) 533,489 1.100,156 533,489 1,466,822 0 0

Total compensation2 400,000 966,667 400,000 1,333,333 0 0

1 Member of the Management Board from November 1, 2015.
2 Without fringe benefits and pension service costs.

Dr. Marcus Schenck'

2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)

Fixed compensation (base salary) 1,460,000 1,460.000 1.460,000 1,460,000 0 0

Fringe benefits 38,370 38.370 38.370 38,370 0 0

Total 1,498,370 1.498,370 1.498.370 1,498,370 0 0

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 2,068,333 0 3,406,667 0 0

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 608.333 0 1,216.667 0 0

Restricted Equity Awards (LTPA) 0 1.460.000 0 2,190.000 0 0

Total 0 2.068,333 0 3.406.667 0 0

Pension service costs 478,387 478.387 478.387 478.387 0 0

Total compensation (GCGC) 1,976,757 4,045,030 1,976,757 5,383,424 0 0

Total compensation2 1,460,000 3,528,333 1,460,000 4,866,667 0 0

Member of the Management Board from May 22,2015.
Without fringe benefits and pension service costs.
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Christian Sewing1
2015 2015 2015 2015 2014 2014

in€ (determined) (target) (Min) (Max) (determined) (target)
Fixed compensation (base salary) 2.400.000 2.400,000 2,400.000 2,400.000 0 0

Fringe benefits 19.471 19,471 19.471 19.471 0 0

Total 2.419,471 2.419.471 2.419.471 2,419.471 0 0

One-year variable compensation 0 0 0 0 0 0

thereof:

Immediately paid out (part of APA) 0 0 0 0 0 0

Multi-year variable compensation 0 3.400,000 0 5,600.000 0 0

thereof:

Equity Upfront Awards (part of APA) 0 0 0 0 0 0

Restricted Incentive Awards (APA) 0 1.000,000 0 2,000.000 0 0

Restricted Equity Awards (LTPA) 0 2,400,000 0 3,600.000 0 0

Total 0 3.400.000 0 5.600.000 0 0

Pension service costs 559,197 559.197 559,197 559.197 0 0

Total compensation (GCGC) 2,978,668 6,378.668 2,978,668 8,578,668 0 0

Total compensation2 2,400,000 5,800,000 2,400,000 8,000,000 0 0

1 Member of the Management Board from January 1,2015.
: Without fringe benefits and pension service costs.

The following table provides the disbursals in/for the 2015 financial year:

Disbursals paid out in 2015 (2014) according to GCGC

in€

Fixed compensation
Fringe benefits

Total

One-year variable compensation
thereof immediately paid out

Multi-year variable compensation
thereof Equity Upfront Awards:

EUA for 2010 (until 2014)
thereof Restricted Equity Awards:

REAfor 2010 (until 2016)

Total
Pension sen/ice costs

Total compensation (GCGC)

John Cryan Ju rgen Fitschen Arishuman Jain SStefan Krause

Co-Chairman

2014 2015

Co-Chairman

2014 2015 20142015 2015 2014

1.900,000 0 3,800,000 3.800,000 1.900.000 3,800.000 2,400.000 2.400.000

29.697 0 102,016 118,852 337,718 718,914 105,099 124,753

1.929.697 0 3.902.016 3.918.852 2.237.718 4,518.914 2.505.099 2.524,753

0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

829.761 303.115 446,444285.529 420.542

439.065

2,368,762

420,542

285.529 0
285.529 420.542
624.192 648,216 1,553.203 857.192 498.908 521.887

829.761 446,444

303,115

829.761 303.115 446.444

0 4,811,737 4.987.610 3,790,921 6,205.867 3,307,122 3,493.084

1 Member of the Management Board from July 1. 2015.
2 Member of the Management Board until June 30,2015.

Dr. StephanLerthner1 Stuart Lewis Sytvie Matherat Rainer Neske*

in€

Fixed compensation

Fringe benefits
Total

2015 2014 2015

2.000.000 2,400,000 2,400.000

353.5~5272,570 97.624

2,072,570 2.753.552 2.497.624

0 0 0

0 0 0

2.400,000

84,937"

2015

400.000

5.226

2.484.937 405.226

One-year variable compensation
thereof immediately paid out

Multi-year variable compensation
thereof Equity Upfront Awards:

EUA for 2010 (until 2014)
thereof Restricted Equity Awards:

REAfor 2010 (until 2016)

Total
Pensionservicecosts
Total compensation (GCGC)

442,033 561,694 516.969 551.095 128.506

2,514,603 3.315.246 3,014,593 3,036.032 533,732

1 Member of the Management Board until October 31,2015.
2 Member of the Management Board from November 1,2015.
3 Member of the Management Board until June 30,2015.

2014 2015 2014

0 1,200,000 2,400,000

61.347 96.155

0 1,261,347 2.496,155

433.493

433,493

433,493

550.484 539.553

0 1,811,831 3.469.201
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Henry Ritchotte Karl von Rohr1 Dr.Marcus Schenck2 Christian Sewing3
in€ 2015 2014 2015 2014 2015 2014 2015 2014

Fixed compensation 2.400.000 2.400.000 400.000 0 1,460.000 0 2.400,000 0
Fringe benefits 382.390 289,842 2,348 0 38.370 0 19.471 0
Total 2.782.390 2.689,842 402,348 0 1.498.370 0 2.419.471 0

One-year variable compensation 0 0 0 0 0 0 0 0

thereof immediately paid out 0 0 0 0 0 0 0 0

Multi-year variable compensation
thereof Equity Upfront Awards:

EUAfor 2010 (until 2014)
thereof Restricted Equity Awards:

REAfor 2010 (until 2016)
Total

Pension service costs

Total compensation (GCGC)
502,274 530.086

0

131.141

0

0

0

478.387

0

0

0

559.197

0

0

3,284,664 3,219,928 533,489 0 1,976,757 0 2,978,668

1 Member of the Management Board from November 1. 2015.
2 Member of the Management Board from May 22.2015.
} Member of the Management Board from January 1.2015.

In 2015, the Supervisory Board decided to suspend the tranches of deferred compensation elements which were sub
ject to non-forfeiture and/or disbursal in 2015 for the Management Board members Fitschen, Jain, Krause, Dr Leithner,
Lewis, Neske and Ritchotte, who were stillactive in the reporting period, as well as for four former Management Board
members who already left the Management Board prior to the reporting period. Accordingly, the above table does not
contain the respective compensation elements which were not disbursed (or delivered - in case of share-based ele
ments) in February and August 2015.

Compensation in accordance with the German Accounting Standard No.
(GAS 17)

17

In accordance with the requirements of the GAS 17, the members of the Management Board collectively re
ceived in the 2015 financial year compensation totaling € 23,913,876 (2014: € 31,709,671) for their service on
the Management Board. Of that, €22,660,000 (2014: €19,600,000) was for base salaries, €1,253,876
(2014: € 1,787,005) for fringe benefits and € 0 (2014: € 10,322,666) for performance-related components with
long-term incentives.

In accordance with German Accounting Standard No. 17, the Restricted Incentive Awards, as a deferred, non
equity-based compensation component subject to certain (forfeiture) conditions, must be recognized in the
total compensation for the year of their payment (i.e., in the financial year in which the unconditional payment
takes place) and not in the year they are originally granted. Based on this the Management Board members
individually received the following compensation components for their service on the Management Board for or
in the years 2015 and 2014, including the non-performance-related fringe benefits.
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Compensation according to GAS 17

2015

JohnCryan1
Co-Chairman

2014

Jiirgen Fitschen

Co-Chairman

2015 2014

Anshuman Jain2

2015 2014

Stefan Krause

ln€

Compensation

2015 2014

Performance-related components

Without long-term incentives
Immediately paid out 0 0 0 0 0 0 0 0

With long-term incentives
Cash-based

Restricted Incentive Award(s)
paid 0 0 0 0 0 0 0 0

Share-based

Equity Upfront Award(s)
Restricted Equity Award(s)

Non-performance-related compo
nents

0

0

0

0

0

0

0

2,001.333

0

0

0

2.001,333

0

0

0

1,264.000

Base salary
Fringe benefits

Total

1,900,000

29,697

1,929,697

0

0

0

3,800,000

102,016

3,902,016

3.800,000

118,852

5.920,185

1,900,000

337.718

2,237,718

3.800.000

718.914

6.520,247

2,400,000

105,099

2,505,099

2,400.000

124.753

3.788.753

1 Member of the Management Board from July 1, 2015.
2 Member of the Management Board until June 30. 2015.

Dr. SteiphanLeithner'
2014 2015

Stuart Lewis

2014

Sylvie Matherat2
2015 2014 2015

Rainer Neske3

in€

Compensation
2015 2014

Performance-related components

Without long-term incentives
Immediately paid out 0 0 0 0 0 0 0 0

With long-term incentives
Cash-based

Restricted Incentive

Award(s) paid 0 0 0 0 0 0 0 0

Share-based

Equity Upfront Award(s)
Restricted Equity Award(s)

Non-performance-related compo
nents

0

0

0

1,264,000

0

0

0

1.264.000

0

0

0

0

0

0

0

1,264.000

Base salary
Fringe benefits

Total

2,000.000

72.570

2,072,570

2.400.000

353.552

4.017,552

2.400.000

97,624

2,497,624

2.400,000

84,937

3.748,937

400.000

5,226

405,226

0

0

0

1.200.000

61,347

1,261,347

2.400.000

96.155

3.760.155

1 Member of the Management Board until October 31,2015.
2 Member of the Management Board from November 1,2015.
3 Member of the Management Board until June 30. 2015.
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in€

Compensation

Henry Ritchotte

2015 2014

Karl

2015

von Rohr1

2014

Dr. Marcus Schenck2

2015 2014

Christian Sewing3
2015 2014

Performance-related components
Without long-term incentives

Immediately paid out 0 0 0 0 0 0 0 0

With long-term incentives
Cash-based

Restricted Incentive

Award(s) paid 0 0 0 0 0 0 0 0

Share-based

Equity Upfront Award(s)
Restricted Equity Award(s)

Non-performance-related compo
nents

0

0

0

1,264,000

0

0

0

0

0

0

0

0

0

0

0

0

Base salary
Fringe benefits

Total

2.400.000

382,390

2,782,390

2.400,000

289,842

3,953,842

400,000

2.348

402,348

0

0

0

1.460.000

38,370

1,498,370

0

0

0

2.400.000

19.471

2,419,471

0

0

0

1 Member of the Management Board from November 1.2015.
: Member of the Management Board from May 22. 2015.
3 Member of the Management Board from January 1,2015.

in€

Compensation

Performance-related components

Without long-term incentives
Immediately paid out

With long-term incentives

Cash-based

Restricted Incentive Award(s) paid

Share-based

Equity Upfront Award(s)
Restricted Equity Award(s)

Non-performance-related components

Base salary
Fringe benefits

Total

Total

2015 2014

0 0

0 0

0

0

0

10,322.666

22,660.000

1.253.876

23,913,876

19.600.000

1,787,005

31,709,671

In 2015, the Supervisory Board decided to suspend the tranches of deferred compensation elements which
were subject to non-forfeiture and/or disbursal in 2015 for the Management Board members Fitschen, Jain,
Krause, Dr Leithner, Lewis, Neske, Ritchotte, which were still active in the reporting period, as well as for four
former Management Board members which already left the Management Board prior to the reporting period.
Accordingly, the table above does not contain the Restricted Incentive Awards which were not disbursed
in 2015.

Share awards

The Supervisory Board decided not to grant the Management Board members any variable compensation for
the 2015 financial year. The share awards granted in 2015 for the year 2014 in the form of Restricted Equity
Awards were determined by dividing the respective euro amounts by the average Deutsche Bank AG XETRA
share closing prices on the first ten trading days in February 2015 (€ 27.108).
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As a result, the number of share awards granted was as follows (rounded):

Members of the Management Board

Units
John Cryan^
Jurgen Fitschen

Anshuman Jain

Stefan Krause

Dr. StephanLeithner3

Stuart Lewis

Year

2015

2015

2014

2015

2014

2015

2014

2015

2014

2015

2014

Equity UpfrontAward(s)
(with retention period)

Restricted Equity Award(s)
(deferred with additional

retentionperiod)

0

73,828

0

73.828

0

46.628

0

46.628

0

46,628
Sylvia Matherat* 2015 0 0

Rainer Neske2 2015

2014

0

0

0

0

0

46.628

Henry Ritchotte 2015

2014

0

46.628

Karl von Rohr4 2015 0 0

Dr. Marcus Schenck5 2015 0 0

Christian Sewing6 2015 0 0

1 Member of the Management Board from July 1,2015.
2 Member of the Management Board until June 30, 2015.
1 Member of the Management Board until October 31,2015.
« Member of the Management Board from November 1,2015.
s Member of the Management Board from May 22,2015.
* Member of the Management Board from January 1,2015.

Management Board members do not receive any compensation for mandates on boards of Deutsche Bank
subsidiaries.

Deferred compensation components granted to John Cryan by a former employer were forfeited due to the
commencement of his activity as member of the Management Board. The forfeited compensation components
were equally replaced by the grant of 17,440.59 Deutsche Bank share-awards based on the 2015 DB Equity
Plan (Restricted Equity Awards). The Restricted Equity Awardsvest on March 1, 2016 and have an additional
retention period of six months. Specific forfeiture provisions apply for the Awards until their release on Septem
ber 1,2016.

Pension and Transitional Benefits

The Supervisory Board allocates an entitlement to pension plan benefits to the Management Board members. These
entitlements involve a defined contribution pension plan. Under this pension plan, a personal pension account has
been set up for each participating member of the Management Board after appointment to the Management Board.A
contribution is made annually into this pension account.

ManagementBoardmembers receivea contribution inthe form of a contractually agreed fixed annual amount in Euro.
The contribution accrues interest credited in advance, determined by means of an age-related factor, at an average
rate of 4 % per year up to the age of 60. Fromthe age of 61 onwards, the contribution made is credited withan annual
interest payment of 4 % up to the date of retirement.
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The annual contributions, taken together, form the pension amount availableto pay the future pension benefit. Under
defined conditions, the pension may also become due for payment before a regular pension event(age limit, disability
or death) has occurred. The pension right is vested from the start.

The following table shows the annual contributions, the interest credits, the account balances and the annual service
costs for the years 2015 and 2014 as well as the corresponding defined benefit obligations for each member of the
Management Board in office in 2015 as of December 31, 2015 and December 31, 2014. The different balances are
attributable to the different lengths of service on the Management Board, the respective age-related factors, and the
different contribution rates, as wellas the individual pensionable compensation amounts and the previously mentioned
additional individual entitlements.

Present value of the
defined benefit

Members of the Annual contribution, Interest credit, Account balance. Service cost (IFRS), obligation (IFRS).
Management Board in the year in the year end of year in the year end of year
in€ 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

JohnCryan1 393.250 0 0 0 393,250 0 439,065 0 450.200 0

Jurgen Fitschen 650,000 650,000 95,272 65,351 2,549,796 1,804,524 624,192 648.216 2,576,287 1.935.819

Anshuman Jain2 1.919.1258 903,500 0 0 09 2,016,125 1,553,203 857,192 0 1,884,104

Stefan Krause3 520.000 536,000 0 0 4,042,137 3.522.137 498,908 521.887 3.685.741 3.336.863

Dr. Stephan Leithner3 500,000 620,000 0 0 1,758,250 1.258.250 442,033 561,694 0 1,128,360

Stuart Lewis 576,000 600,000 0 0 1,786.938 1.210.938 516,969 551,095 1.551.547 1,103,545

Syivie Matherat4 86,668 0 0 0 86,668 0 128,506 0 130.231 0

Rainer Neske2 600,667 576,000 0 0 3.973.532 3.372.865 550.484 539,553 0 3,068.819

Henry Ritchotte 536,000 556,000 0 0 1,648,313 1,112,313 502,274 530,086 1,496,159 1,053,970

Karl von Rohr4 96,001 0 0 0 96,001 0 131,141 0 132.799 0

Dr.Marcus Schenck5 528,001 0 0 0 528,001 0 478,387 0 490,386 0

Christian Sewing6 692,000 0 0 0 692,000 0 559.197 0 572,899 0

1 Member of the Management Board from Jury 1,2015.
2 Member of the Management Board until June 30.2015.
3 Member of the Management Board until October 31,2015.
* Member of the Management Board from November 1,2015.
5 Member of the Management Board from May 22,2015.
* Member of the Management Board from January 1, 2015.
7 Including ago-related factor.
8 The stated contributionconsists of a contributionfor the period from January 1 to June 30. 2015 in the amount of € 435,500 and a one-off insurance amount in the

amount of € 1,483,625 whichwas agreed in the terminationagreement in connection withthe premature terminationof the service contract.
s The pensionentitlement was notvested at the timeof the termination of the Management Boardmembershipand was paid in formofa cash compensationinthe

amount of €3,437,307.

Other Benefits upon Premature Termination

The Management Board members are in principle entitled to receive a severance payment upon early termination of
their appointment at the Bank's initiative, provided the Bank is not entitled to revoke the appointment
orgive notice underthe contractual agreementforcause. Theseverance payment, as a rule, will notexceed the lesser
of two annual compensation amounts and the claims to compensation for the remaining term of
the contract.The calculation of the compensation is based on the annual compensation for the previousfinancial year.

If a Management Board member leaves office in connection with a change of control, he is also, under certain condi
tions, entitled in principle to a severance payment. The severance payment, as a rule, will not exceed the lesser of
three annual compensation amounts and the claims to compensation for the remainingterm of the contract. The calcu
lation of the compensation is again based on the annual compensation for the previousfinancialyear.

The severance payment mentioned above is determined by the Supervisory Board and within its sole discretion. In
principle, the disbursementof the severance payment takes place intwoinstallments; the second installment is subject
to certain forfeiture conditions until vesting.
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In 2015, five Management Board Members in total left the Management Board. In connection with their exit from the
Board, the Board entered into termination agreements with Anshuman Jain, Stefan Krause, Dr. Stephan Leithner,
Rainer Neske and HenryRitchotte,whichcontain the following terms:

Anshuman Jain left the Management Board with effect from the end of June 30, 2015. On the basis of the termination
agreement, a one-off insurance amount with respect to the entitlement to pension plan benefits in the amount of
€ 1,483,625 and a severance payment in the amount of €2,216.667 were agreed. The severance payment is paid as
compensation for the termination of the service agreement and comprises the compensation payments for non
competition agreed in the employment contract The severance payment was disbursed in June 2015. Mr. Jain will
receive office use and secretarial support as well as a company car with chauffeur to use to a reasonable extent until
June 30, 2017, at the latest or until he assumes another position of professional activity in a leadership function. The
Bank has assumed the costs of € 382,008.45 incurred for legal advice provided to Mr Jain in connection with the termi
nation agreement in the statutory amount pursuant to RVG (Rechtsanwaltsvergiitungsgesetz), and any costs incurred
for tax advice provided in connection with compensation and benefits resulting from the employment relationship with
the Bank willbe paid until June 30, 2017.

Stefan Krause left the Management Board with effect from the end of October 31,2015. On the basis of the termination
agreement, payment of his base salary including fringe benefits until December 31, 2015, compensation payments for
a post-contractual restraint on competition in the amount of € 1,560,000 and a severance payment in the amount of
€7,145,000 were agreed. Disbursement of the severance payment will take place in two instalments. The first instal
ment in the amount of € 3,572,500 was disbursed in January 2016. The second instalment becomes due for disburse
ment in January 2017 and is subject to specific forfeiture provisions as well as a provision for the offsetting of income
received from other sources. Due to the economic situation of the Bank, the Supervisory Board reduced the second
instalment of the severance payment to € 1,620,000. Accordingly, the total severance payment amounts to € 5,192,500.

Dr. Stephan Leithner left the Management Board with effect from the end of October 31, 2015. On the basis of the
termination agreement, compensation payments for a post-contractual restraint on competition in the amount of
€ 1,560,000 were agreed. Dr. Leithner will receive office use and secretarial support to use to a reasonable extent until
April 30, 2016, at the latest or until he assumes another position of professional activity in a leadership function. Dr.
Leithner has assumed such a leadership function with effect from March 1, 2016. The costs for tax advice provided in
connection with compensation and benefits resultingfrom the employment relationship with the Bank will be paid until
July 31,2016.

Rainer Neske left the Management Board with effectfrom the end of June 30, 2015. On the basis of the termination
agreement, a severance payment in the amount of € 2,960,000 was agreed. The severance paymentcomprises the
compensation payments for non-competition agreed in the employmentcontract Disbursement of the severance pay
ment takes place in two instalments.The first instalmentin the amount of € 1,560,000 was disbursed in January 2016.
The second instalment in the amount of € 1,400,000 becomes due for disbursement in July 2016 and is subject to
specificforfeiture regulationsas well as a regulation for the offsetting of income received from other sources.

Henry Ritchotte left the Management Board with effect from the end of December31, 2015. The Management Board
employment contract was terminated by mutual agreement. There are no further resulting rights, since Mr. Ritchotte
entered into a new employment relationship within Deutsche Bank Group immediatelyafter leaving the Management
Board.
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Expense for Long-Term Incentive Components

The following table presents the compensation expense recognized in the respective years for long-term incentive
components of compensation granted for service on the Management Board.

Members of the Management Board

in€

JohnCryan1
Jurgen Fitschen
Anshuman Jain2
Stefan Krause

Dr. StephanLeithner3
Stuart Lewis

Sylvia Matherat4
Rainer Neske2
Henry Ritchotte
Karlvon Rohr4
Dr. Marcus Schenck5
Christian Sewing6
1 Member of the Management Board from July 1,2015.
2 Member of the Management Board until June 30, 2015.
3 Member of the Management Board until October 31,2015.
4 Member of the Management Board from November 1,2015.
4 Member of the Management Board from May 22,2015.
6 Member of the Management Board from January 1,2015.

Amount expensed for

share-based compensation cash-oased compensation

components components

2015 2014 2015

0

2014

0 0 0

1.013.489 734.201 1.170.591 1.278.486

3,350,789 707.318 2,852.503 2.140,366

2.726.735 464.263 1.754.083 946.856

2,367.167 496,929 1,566,589 500,137

633.658 447.126 663,466 487.735

0 0 0 0

2.474.164 487.657 1.845.774 996.551

631,719 484,343 635.927 487,735

0 0 0 0

0 0 0 0

0 0 0 0

Management Board Share Ownership

As of February 19, 2016 and February 21, 2015, respectively, the current members of the Management Board held
Deutsche Bank shares as presented below:

Members of the Management Board

John Cryanr
Jurgen Fitschen

Stuart Lewis

Sylvie Matherat
Quintin Price

Garth Ritchie

Karlvon Rohr2
Dr. Marcus Schenck'

Christian Sewing

Jeffrey Urwin

Total

1 Member of the Management Board from July 1, 2015.
2 Member of the Management Board from November 1,2015.
3 Member of the Management Board from January 1.2016.
* Member of the Management Board from May 22,2015.
5 Member of the Management Board from January 1.2015.

Number of

shares

2016 0

2016

2015

2016

2015

2016

266,739

262.166

51.347

51.347

0

2016 0

2016 28.778

2016 2.747

2016 26,445

2016

2015

2016

36.249

30.488

120.690

2016 532,995

2015 344,001

The current members of the Management Board held an aggregate of 532,995 Deutsche Bank shares on February 19,
2016, amounting to approximately 0.04 % of Deutsche Bank shares issued on that date.
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The following tableshows the number of share awards held by the Management Board membersas of February 19,
2016and February 21,2015 as well as the number ofshare awards newly granted,delivered or forfeited inthisperiod.

Members of the Management Board

John Cryan1 _
Jurgen Fitschen
Stuart Lewis
Sylvie Matherat2
Quintin Price3
Garth Ritchie3"
Karl von Rohr2
Marcus Schenck4
Christian Sewing5
Jeffrey Urwin

Balance as of

Feb 21.2015

294.514

162,310

93,811

1 Member of the Management Board from July 1. 2015.
2 Member of the Management Board from November 1,2015.
3 Member of the Management Board from January 1.2016.
4 Member of the Management Board from May 22.2015.
s Member of the Management Board from January 1. 2015.

Granted

5,953

4,228

2.444

Delivered Forfeited

9,439

10,747

Balance as of

Feb 19,2016

17,441

291,028

166,538

3,217

244,227

22,846

132,517

85.508

379.808

Compensation System for Supervisory Board Members

The compensation principles for Supervisory Board members are set forth in our Articles of Association, which our
shareholders amend from time to time at the Annual General Meeting. Such compensation provisions were last
amended by resolution of the Annual General Meeting on May 22, 2014 which became effective on July 17, 2014.
Accordingly, the following provisions apply:

The members of the Supervisory Board receive fixed annual compensation ("Supervisory Board Compensation"). The
annual base compensation amounts to € 100,000 for each Supervisory Board member. The Supervisory Board Chair
man receives twice that amount and the Deputy Chairperson one and a half times that amount

Members and chairs of the committees of the Supervisory Board are paid additional fixed annual compensation as
follows:

in€

Committee

Audit Committee

Risk Committee

Nomination Committee

Mediation Committee

Integrity Committee
Chairman's Committee

Compensation Control Committee

Chairperson

200.000

200.000

100,000

200,000

100,000

100,000

Dec 31, 2015

Member

100,000

100.000

50,000

100.000

50.000

50.000

75 % of the compensation determined is disbursed to each Supervisory Board member after submitting invoices in
February of the following year. The other 25 % is converted by the company at the same time into company shares
based on the average closing price on the Frankfurt Stock Exchange (Xetra or successor system) during the last ten
trading days of the preceding January, calculated to three digitsafter the decimal point.The share value of this number
of shares is paid to the respective Supervisory Board member in February of the year following his departure from the
Supervisory Board or the expiration of his term of office, based on the average closing price on the Frankfurt Stock
Exchange (Xetra or successor system) during the last ten trading days of the preceding January, provided that the
member does not leave the Supervisory Board due to important cause which would have justified dismissal.
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In case of a change in Supervisory Board membership during the year, compensation for the financial year will be paid
on a pro rata basis, rounded up/down to full months. For the year of departure, the entire compensation is paid in cash;
a forfeiture regulation applies to 25 % of the compensation for that financial year.

The company reimburses the Supervisory Board members for the cash expenses they incur in the performance of their
office, including any value added tax (VAT)on their compensation and reimbursements of expenses. Furthermore, any
employer contributions to social security schemes that may be applicable under foreign law to the performance of their
Supervisory Board work shall be paid for each Supervisory Board member affected. Finally, the Supervisory Board
Chairman will be appropriately reimbursed for travel expenses incurred in performing representative tasks that his
function requires and for the costs of security measures required on account of his function.

In the interest of the company, the members of the Supervisory Board will be included in an appropriate amount, with a
deductible, in any financial liability insurance policy held by the company. The premiums for this are paid by the com
pany.

Supervisory Board Compensation for the 2015 Financial Year

Individual members of the Supervisory Board received the following compensation for the 2015 financial year (exclud
ing value added tax).

Members of the

Supervisory Board
in€

Dr. Paul Achleitner

Alfred Herling
Wolfgang Bohr1
Frank Bsirske

John Cryan
Dina Dublon

Katherine Garrett-Cox

Timo Heider

Sabine Irrgang

Prof. Dr. Henning Kagermann
Martina Klee

Suzanne Labarge
Peter Loscher

Henriette Mark

Richard Meddlngs4
Louise Parent3
Gabriele Platscher

Bemd Rose

Rudolf Stockem
irStephan Szukalski

Dr. Johannes Teyssen
Georg Thoma
Prof. Dr. Klaus Rudiger Trutzschler

Total

1 Member since December 1,2015.
2 Member until June 30,2015.
5 Member until June 30,2015.
4 Member since October 13,2015.
5 Member until November 30,2015.

Compensation for fiscal year 2015 Compensation for fiscal year 2014

Paid out Paid out

Fixed in February 2016

606.250

Fixed

818,548

in February 2015

808.333 613.911

300.000 225,000 272,849 204.637

8.333 6.250 0 0

250.000 187.500 222,849 167.137

200,000 200.000 400,000 300.000

291,667 218,750 200.000 150.000

100.000 75.000 100.000 75.000

200,000 150,000 172.849 129.637

200,000 150.000 172.849 129,637

250.000 187,500 222,849 167.137

200.000 150.000 172,849 129.637

0 0 100,000 100.000

200.000 150.000 172,849 129.637

200.000 150.000 200.000 150.000

100,000 75.000 0 0

200,000 150,000 91.667 68.750

200,000 150,000 200,000 150.000

200,000 150,000 200.000 150.000

200,000 150.000 200.000 150.000

91,667 91,667 100,000 75.000

150,000 112,500 122,849 92,137

300,000 225.000 245,699 184.274

200,000 150.000 200,000 150.000

4,850,000 3,710,417 4,588,710 3,466.532
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Following the submission of invoices in February 2016, 25% of the compensation determined for each Supervisory
Board memberforthe 2015 financial year was converted intonotional shares of the companyon the basis of a share
price of€ 17.325 (average closing price on the Frankfurt Stock Exchange (Xetra) during the last ten trading days of
January 2016,calculated to three digits after the decimal point). Members who leftthe Supervisory Board in2015were
paid the entire amount of compensation in cash.

The following table shows the number of notionalshares to three decimal places that were converted in February 2016
(2015) for members of the Supervisory Board as part of their 2015 (2014) compensation as well as the number of
notional shares accumulated during the respective membership to the Supervisory Board:

Members of the

Supervisory Board

Dr. Paul Achleitner

Alfred Herting
Wolfgang Bohr
Frank Bstrske

John Cryan''
Dina Dublon

Katherine Garrett-Cox

Timo Heider

Sabine Irrgang
Prof. Dr. Henning Kagermann
Martina Klee

Peter Loscher

Henriette Mark

Richard Meddings
Louise Parent

Gabriele Platscher

Bernd Rose

Rudolf Stockem

Stephan Szukalski
Dr. Johannes Teyssen

Georg Thoma
Prof. Dr. Klaus Rudiger Trutzschler

Total

Number of notional shares

Converted in
February 2016

as part of the Total prior-year Paid out in

compensation amounts from February 2016
2015 2013 and 2014

12,340.921

Total (cumulative)

24.005.183

me1

11,664.262 0

4.329.004 3.925.643 8,254.647 0

120.250 0 120.250 0

3.607.504 2,818.415 6.425.919 0

0 5.473.868 5.473.868 94.835

4.208.754 2.172.941 6.381.695 0

1.443.001 1,650.463 3.093.464 0

2,886.003 2.275.180 5.161.183 0

2.886.003 2,275.180 5.161.183 0

3.607.504 3,523.406 7,130.910 0

2,886.003 2,557.176 5.443.179 0

2,886.003 2,557.176 5.443.179 0

2,886.003 3.300.927 6.186.930 0

1,443.001 0 1,443.001 0

2,886.003 892.533 3.778.536 0

2,886.003 3.018.930 5.904.933 0

2.886.003 2.736.934 5.622.937 0

2.886.003 3.018.930 5,904.933 0

0 1.368.467 1,368.467 23,709

2.164.502 1.872.942 4.037.444 0

4.329.004 3.181.891 7.510.895 0

2,886.003 3.300.927 6,186.930 0

65,776.816 64,262.850 130,039.666 118,544

' At a value of€ 17.325 basedontheaverage closing price ontheFrankfurt Stock Exchange (Xetra orsuccessor system) during thelasttentrading daysofJanu
ary 2016.

* Member of the Supervisory Board untilJune 30.2015.
3 Memberof the Supervisory Board untilNovember 30,2015.

As Suzanne Labarge left the Supervisory Board on June 30, 2104, the value of her virtual shares amounting to
€ 34,755 was paid to her in February 2015.

All employee representatives ontheSupervisory Board, with theexception ofFrank Bsirske and Rudolf Stockem, are
employed by us. In the 2015 financial year, we paid such members a total amount of €1.14 mil
lion intheform ofsalary, retirement and pension compensation in addition totheir Supervisory Board compensation.

We do not provide members of the Supervisory Board with any benefits aftertheyhave left the Supervisory Board,
though members who are orwere employed by us are entitled to the benefits associated with the termination ofsuch
employment. During 2015, weset aside € 0.08 million for pension, retirement orsimilar benefits for themembers ofthe
Supervisory Board who are or were employed by us.
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With theagreement ofthe Bank's Management Board, Dr. Paul Achleitner performs representative functions in various
ways on an unpaid basis for the Bank and participates in opportunities for referrals of business for the Bank. These
tasks are related to the functional responsibilities of the Chairman of the Supervisory Board of Deutsche BankAG. In
this respect, the reimbursement ofcosts is regulated inthe Articles ofAssociation. On the basis ofa separate contrac
tual agreement, the Bank provides Dr. Paul Achleitner with infrastructure and support services free of charge for his
services in the interest of the Bank. He is therefore entitled to avail himself of internal resources for preparing and
carrying out his activities. The Bank's security and car services are available for Dr. Paul Achleitner to use free of
charge forthese tasks. The Bankalso reimburses travel expenses and participation fees and covers the taxes for any
non-cash benefits provided. On September 24, 2012, the Chairman's Committee approved the conclusion of this
agreement. The provisions apply for the duration of Dr. Paul Achleitner's tenure as Chairman of the Supervisory Board
and are reviewed on an annual basis for appropriateness. Under this agreement between Deutsche Bank and
Dr.Achleitner, support services equivalent to €203,000 (2014: €206,000) were provided and reimbursements for
expenses amounting to € 233,867 (2014: € 196,271) were paid during the 2015 financial year.

Corporate Responsibility
Our approach to corporate responsibility is focusing on the three dimensions of sustainability to create economic, envi
ronmental and social value. It aims to set the direction for a future-orientated business strategy that balances economic
success with environmental and social responsibility.

We are committed to the ten principlesof the UNGlobal Compact and continuouslystrive to improve our sustainability
performance by acting transparently, exploring new business opportunities arising from global trends such as climate
change, and managing potential environmental and social risks from our core business. In addition, we manage our
businessoperations sustainably e.g. by reducing COremissions and committing to carbon neutrality. Our commitment
extendswell beyondour core business. As a corporate citizen, DeutscheBankis uniquely positioned to bring to scale
new ideas that address acute global challenges.

Please visit Deutsche Bank's online "Corporate Responsibility Report" on cr-report.db.com/15 and db.com/society for
more information on:

- Environmental and social risks: Deutsche Bank's approach to managing environmental and social (ES) risk is
based on a policy framework, which forms part of our global Reputational Risk Framework. The ES Framework
specifies the requirements for ES due diligence, and the criteria for mandatory referral to the Bank's sustainability
function. The number of transactions reviewed under this framework grew again in 2015 to 1,346 (2014: 1,250),
demonstrating ourongoing effort toenhancegovernance andawareness around these risks. Wecontinued to follow
developments around the implementation ofthe UN Guiding Principles on Business and Human Rights (UNGP HR)
andpublished a Human Rights Statement reflecting ourlong-standing commitment to respecting the Human Rights
ofouremployees as well as of individuals, groupsor communities that might be affected byouractivities.

- ESGfactors in Asset Management: At the end of 2015, Deutsche Asset &Wealth Management managed assets
of approximately € 7.7 billion invested on the basis of ESG criteria (2014: € 5.4 billion). To further build on this, a
Center for Sustainable Finance has been established. It will focus on ESG-related research, policy recommenda

tions and product innovation.
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- Tackling climate change: As of September 30, 2015, we provided € 4.8 billion in project finance for renewable
energy generating more than 1.600MW.Furthermore, we fully support the Green Bond Principles and continued to
be active in this market, supporting clients to issue € 4 billion. In addition, Deutsche Bank invested € 800 millioninto
a portfolio of high quality Green Bonds, as part of its liquidity reserve investments. As 195 leaders signed an agree
ment on climate change at the United Nations Conference of the Parties in Paris, we also signed the "Paris Pledge
for Action" committing us to accelerate the transformational changes needed to reduce global warming to within ac
ceptable limits. Furthermore, Deutsche Bank became the first commercial bank to be accredited to act as imple
menting entity for the UN Green Climate Fund, which was established at the UN Framework Convention on Climate
Change's Conference of the Parties as the central global investment vehicle to combat climate change and its ef
fects with a pledged capital of U.S.$ 10 billion (December 2015).

- Carbon neutral operations: We continued to operate on a carbon neutral basis in 2015 by investing in energy
efficiency projects, using renewable electricity, and offsetting unavoidable emissions by purchasing and retiring
high-grade offset certificates.

- Corporate Citizenship: As a responsible global corporate citizen, Deutsche Bank acts to enable communities and
economies to prosper. We support education projects that empower the next generation to achieve their full poten
tialand help to remove social and economic barriers that hold them back. We assist

- enterprises that help drive positive change in societyto get offthe ground and reach their next level. Andwe con
tribute to stronger and more inclusive communities through local provision for key concerns, and by enriching the
cultural landscape. We do this togetherwith like-minded partners from public and private sectors and with the com
mitment of our highly-skilled workforce. Public advocacy and employee engagement strengthenthe impact of our
programs.

With a total investment of € 76.8 million in 2015 (2014: € 80.5 million), Deutsche Bank and its foundations continue to
beamong theworld's most active corporate citizens. More than 4.7million (2014: 5.8million) people benefited from our
initiatives, and we increased the reach ofour Bom to Be youth engagement program to 1.3 million people (2014:1.2
million). 17,382 colleagues, 22% ofglobal staff, (2014: 16,864; 21 % of global staff) volunteered more than 185,000
hours of their time, skills, and expertise.
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Employees

Group Headcount

As of December 31, 2015, we employed a total of 101,104 staff members as compared to 98,138 as of December 31,
2014. We calculate our employee figures on a full-time equivalent basis, meaning we include proportionate numbers of
part-time employees.

The following table shows our numbers of full-time equivalent employees as of December 31, 2015, 2014
and 2013.

Employees1 Dec 31.2015 Dec 31. 2014 Dec 31,2013
Germany 45,757 45,392 46,377
Europe(outsideGermany). Middle East and Africa 23,767 __ 23,063 23,186
Asia/Pacific 20.144 " " 19.023 18,361"™
North America-3 10.842 10.054 9,752

Latin America 595 606 578

Total employees3 101,104 98,138 98,254
1 Full-time equivalent employees;in2014, the employeesof Mauritius previously shownInEurope(outsideGermany), Middle East and Africa were assigned to

Asia/Pacific;numbers for 2013 (186 employees) have been reclassified to reflect this.
2 PrimarBy the United States.
3TheCosmopolitan ofLasVegaswas sold in2014.The nominal headcountofTheCosmopolitan ofLasVegaswas 4,393as ofDecember31,2013. This

headcountnumberwas composed offulltimeand part timeemployees and is not part of the Group's full timeequivalentemployees figures.

The numberof our employees increased in 2015 by 2,966 or 3.0 % due to the following factors:

- In Corporate Banking & Securities (CB&S), the number of staffwent down by 245 primarily due to adjustments
related to the market development.

- InGlobal Transaction Banking (GTB), the numberof employees increased by 143 mostly driven by the development
in Institutional Cash & Securities Services.

- The number of staff in Deutsche Asset & Wealth Management (Deutsche AWM) increased by 157. This was par
ticularly a resultof the developmentinthe UK and inthe US.

- Total staffin Private &Business Clients (PBC) decreased by 265 driven by reductions primarily in Germanyand in
Italy.

- In theNon-Core Operations Unit (NCOU), the number ofemployees decreased by58 primarily due to CB&S related
Non-Core Operations.

- Inour Infrastructure functions, staff numbers increased by 3,234, mainly due to further buildout of our captive oper
ative platforms andduetostrengthening ofcontrol functions, e.g.Compliance, Risk andAudit.
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Labor Relations

In Germany, labor unions and employers' associations generally negotiate collective bargaining agreements on sala
ries and benefits for employees below the management level. Many companies in Germany, including ourselves and
our material German subsidiaries, are members of employers' associations and are bound by collective bargaining
agreements.

Each year, our employers' association, the Arbeitgeberverband des privaten Bankgewerbes e.V., ordinarily renegoti
ates the collective bargaining agreements that cover many of our employees. The current agreement reached in June
2014 includes a pay raise of 2.4 % from July 2014 and a second pay rise of 2.1 % from July 2015 on, plus a single
payment of € 150 in January 2015. The existing collective bargaining agreement regarding early retirement has not
been extended and ends April 2016.

Our employers' association negotiates withthe following unions:

- ver.di (Vereinigte Dienstleistungsgewerkschaft), a union formed inJuly 2001 resulting from the merger offive unions,
including the former bank unions Deutsche Angestellten Gewerkschaft and Gewerkschaft Handel, Banken und Ver-
sicherungen;

- Deutscher BankangestelltenVerband (DBV - Gewerkschaft der Finanzdienstleister);
- Deutscher Handels- und Industrieangestellten Verband (DHV - Die Berufsgewerkschaft);
- Komba Gewerkschaft (publicservice union, only relevant for Postbank);
- DPVKom- Die Kommunikationsgewerkschaft {only relevant for Postbank).

German law prohibits us from asking our employees whether they are members of labor unions. Therefore, we do not
know how many of our employees are union members. Approximately 15 % of the employees in the German banking
industry are unionized. We estimate that less than 15% ofour employees in Germany are unionized (excluding Post-
bank, which itself has traditionally had a significantly higher unionization rate of approximately 60 %). On a worldwide
basis, we estimate that approximately 15 % of our employees are members of labor unions (including Postbank, less
than 25 %).

As of December 31, 2015, 33 % of Postbank staff members in Germany are civil servants (full-time equivalent basis),
compared to 34 % as of December 31, 2014.
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Post-Employment Benefit Plans

We sponsor a number of post-employment benefit plans on behalf of our employees, both defined contribution plans
and defined benefit plans.

In our globally coordinated accounting process covering defined benefit plans with a defined benefit obligation exceed
ing€ 2 million our global actuary reviews the valuations provided by locallyappointed actuaries in each country.

By applying our global principles for determining the financial and demographic assumptions we ensure that the as
sumptions are best-estimate, unbiased and mutually compatible, and that they are globally consistent

For a further discussion on our employee benefit plans see Note 35 "Employee Benefits" to our consolidated financial
statements.

The strategic Human Resources agenda

Delivering Strategy 2020 depends in part on our ability to retain, motivate, develop and continue to attract employees
with the skills and experience that will help master challenges and make the most of opportunities. Deutsche Bank's
people agenda therefore plays an instrumental role in securing the future success of the Bank. This is reflected in its
strategic HR priorities, which coveraspects from organizational culture, diversity and inclusion, talentdevelopment and
acquisition to compensation and benefits.

Strengthening our culture

Astrong corporate culture remains essential for Deutsche Bank's long-term successanditsstakeholder relationships -
andsince 2013, theapproach to strengthening ourculture has been multi-pronged. In addition to a dear tone from the
top, theBank has actively engaged employees, anchored its values and beliefs in all people processes, andembedded
thevalues in business processes, practices and policies. This has alsogonehand in hand with an increased focus on
robust controls and greater personal accountability.

Against this backdrop, Deutsche Bank places increasing importance on managing and developing employee perform
ance holistically and regularly giving feedback and taking appropriate actions. For instance, all talent development
programs have a strong culture component as part of their curriculum. When employees are being considered for
promotion, it isnow standard for managers toassess how candidates demonstrate the values and beliefs in their daily
business. Also, forthe second consecutive year, the annualperformance management cycle focused as much on how
employeesgo about theirwork as on the results they achieve.

Effective consequence management as well as escalation and sanctioning mechanisms are basic conditions for cul
tural change. TheBank has improved itsprocesses and practices andinstalled clear escalation mechanisms to ensure
compliance and investigate misconduct and take disciplinary action as required.

In 2015, recruitment and referral processes and policies werestrengthened to ensure newemployees fulfill the Bank's
requirements on conduct and living the corporate values. In close cooperation with Compliance, Deutsche Bank also
rolled outa newmandatory training forallemployees on itsCodeofConduct and Business Ethics.

People Survey

Conducted in June, Deutsche Bank's 2015 People Survey provided a detailed understanding of how employees ex
perience the Bank and their immediate working environment, as well as how they engage with their managers and
peers. Almost 57,000 employees, or 63%ofthe total workforce, defined as all permanent employees, including Post-
bank colleagues who are partofPBC Banking Services, participated - an increase of4.5 %on 2014.
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Sincethe survey was updated in2014 to capture aspects of the Bank's culture, results have shown progress in both
familiarity and engagementwith the corporate valuesand beliefs: Employees' awareness rose to 93 % (2014: 85 %),
while engagement was at 61 %, up 5 percentage points from the previous year. However, although employees wit
nessed an increase in behavioral changes, they said they require more tangibleevidence that living the values has a
positive impact on achieving Deutsche Bank's strategic objectives. For this reason, the focus will shiftfrom building
awareness to putting the values and beliefs into practice and creating clearer links between culture, conduct and
achieving business results.

The commitment level declined to 62 % in 2015, as Deutsche Bank continued to face a number of challenges. While
the personal motivation of employees remained stable and at high levels, commitment to working
at Deutsche Bank decreased as measured in June 2015. Enablement was stable at 68 %, with staff experiencing a
working environment that allows them to make good use of their skills and fulfill interesting tasks. However, they also
identified some barriers to effectiveness, such as some inefficient processes, which need to be overcome.

Strong commitment to diversity

Deutsche Bank is committed to an inclusive culture that respects and embraces the diversity of employees, clients and
communities.The Bank aims to attract, develop and retain the most capable employees from all cultures and countries,
and of allethnicities, races, genders, sexual orientations, abilities, beliefs,backgrounds and experiences.

Inlinewith itsvoluntary commitment- made in2011 together with the other DAX 30 companies - to substantially raise
the proportion of female managers bythe end of2018, the Bank has focused on building a steady pipeline offemale
executives for broader and more senior positions. In2015, the percentage of women at ManagingDirector and Director
level rose to 20.5 % from 19.4 % in 2014. The share of female officers increased to 32.5 % (2014: 31.7 %). Further
more, the Bank's Accomplished Top Leaders Advancement Strategy (ATLAS) and Women Global Leaders (WGL)
programs have continued with success. Since itslaunch in 2009, 56women (2015:15) have participated in theaward-
winning ATLAS program, with around 50% having taken on more responsibility since completion. In 2015, 37female
Directors from across Deutsche Bank participated in the WGL program, designed and delivered in partnership with
INSEAD business school. Since inception in 2010, one in two participants has been promoted within three years of
completion.

Deutsche Bank will continue its efforts to advance women in the workplace under new gender quota legislation intro
duced in Germany in 2015. The percentage of women on Deutsche Bank's Supervisory Board stood at
35 % at the end of 2015, above the new statutory requirement of 30 % for listed and co-determined German compa
nies. The Supervisory Board set a target ofat least onefemale member ofthe Management Board byJune30,2017.
The target was met with the appointment ofSylvie Matherat, Chief Regulatory Officer, to the Management Board on
November 1, 2015. It is planned thatanother female executive, Chief Operating Officer Kim Hammonds, will join the
Management Board in the course of 2016. Deutsche Bank has also set itself targets for the first two management
levels below the Management Board of17 %and 21 %. respectively, byJune 30,2017.

Among a wide range ofdiversity topics, we actively support LGBTI (lesbian, gay, bisexual, transgender, intersexual)
initiatives aroundthe world and take part inseveralevents everyyear. Deutsche Bank has received various accolades
honoring its commitment to LGBTI causes. For example, it was awarded the maximum score of 100 in the Human
Rights Campaign'sannual Corporate Equality Index forthe 13thconsecutive year.

Diversity isembedded in ourpeople processes - from recruitment to leadership development - andreflected in all HR-
related offerings, including parental leavecoaching and part-time jobschemes. Managers are responsible to ensure
they foster diverse capabilities and lead inclusively, with hiring and promotion programs also reflecting key aspects of
the Bank's diversity principles.
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Developing employees and creating future leaders

The Bank seeks to build the capabilitiesof managers and staff to help them develop both professionallyand personally
and to position the organization for future success. Talent and development activities are aligned to three priorities:
building leadership capabilities and developing future leaders; fostering an environment that supports sustainable
performance; and promoting continual professional and personal development for all employees.

To help managers settle into and grow within their roles, Deutsche Bank offers two new "Management Fundamentals"
programs, with a core version addressing new managers up to Vice President level who are taking on people man
agement responsibilities at the Bank for the first time, and an executive version for Directors and Managing Directors.
In 2015, around 750 staff attended the core version, with 1,500 in more than 15 locations expected to participate in
2016. The program is built around three key areas: leading people, driving business and shaping culture. There are
also a number of "Acceleration Programs" for individuals who have the potential to be future leaders, preparing them
for the next stage of their development and ensuring they gather the right skills and experience to accelerate their
careers.

A balanced approach to talent acquisition

Against the backdrop ofstrategic repositioning, Deutsche Bank has adopted a balanced approach to talent acquisition.
It relies both on leveraging the skills and experience already available within the organization, while bringing in the
necessary capabilities thatwill helpposition the Bankfor long-term sustainable performance.

Throughout theyear, more than one-third ofopen roles were filled internally at a global level, with a much higher ratio
seen in Germany (60 %). Together with other development moves, more than 10,000 full-time employees assumed
new roles in the Bankin 2015. The year also saw more than 750 graduates hired, one of the largest classes ever,
joining the Bank across all business divisions and infrastructure functions. During a joint induction and orientation pro
gram in the summer, the graduates were introduced to the Bank's business and culture, trained in relevant technical
skills, and afforded an opportunity to build a networkupon joining.

Furthermore, Deutsche Bank hired 863 new apprentices in 2015, an increase of 3.7% from the previous year amid
greater demand for dual students and apprentices in office administration. In turn, 475 young people who had com
pleted theirtraining were awarded employment.

For further details onDeutsche Bank's strategic HR priorities and achievements, please refer to the Bank's 2015 HR
Report.
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Internal Control over Financial Reporting

General

Management of Deutsche Bank and its consolidated subsidiaries is responsible for establishing and maintaining ade
quate internal control over financial reporting (ICOFR). Our internal control over financial reporting is a process de
signed under the supervision of our Co-Chairmen and our Chief Financial Officer to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of the firm s consolidated financial statements for
external reporting purposes in accordance with International Financial Reporting Standards (IFRS). ICOFR includes
our disclosure controls and procedures designed to prevent misstatements.

Risks in Financial Reporting

The main risks infinancial reporting are thateither financial statements do notpresenta trueand fair view due to inad
vertent or intentional errors (fraud) or the publication offinancial statements is notdoneon a timely basis.These risks
may reduce investor confidence or cause reputational damage and may have legal consequences including banking
regulatory interventions. Alack offair presentation arises when oneormore financial statement amounts ordisclosures
contain misstatements (or omissions) thatare material. Misstatements are deemed material ifthey could, individually or
collectively, influence economic decisions thatusersmake on the basisofthe financial statements.

Toconfine those risks offinancial reporting, management ofthe Group has established ICOFR with the aim of provid
ing reasonable but not absolute assurance against material misstatements and conducted anassessment of the effec
tiveness oftheGroup's internal control over financial reporting based ontheframework established in Internal Control
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COSO). COSO recommends the establishment of specific objectives to facilitate the design and evaluate adequacy of
a control system. As a result in establishing ICOFR, management hasadopted the following financial statement objec
tives:

- Existence assets and liabilitiesexist and transactions have occurred.
- Completeness all transactions arerecorded, account balances areincluded in the financial statements.
- Valuation assets, liabilities and transactions are recorded in thefinancial reports at theappropriate amounts.
- Rights and Obligations and ownership rights and obligations are appropriately recorded as assets and liabilities.
- Presentation and disclosures classification, disclosure and presentation offinancial reporting is appropriate-ate.
- Safeguarding of assets unauthorized acquisitions, use or disposition of assets is prevented ordetected in a timely

manner.

However, any internal control system, including ICOFR, no matter how well conceived and operated, can pro-vide only
reasonable, but not absolute assurance that the objectives ofthat control system aremet. As such, disclosure controls
and procedures or systems for ICOFR may not prevent all errors and fraud. Further, the design of a control system
must reflect the fact that thereare resource constraints, and the benefits ofcontrols mustbe considered relative to their
costs.
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Organization of the Internal Control System

Functions Involved in the System of Internal Control over Financial
Reporting

Controls within the system of ICOFR are performed by all business functions and infrastructure functions with an in
volvement in reviewing the reliability of the books and records that underlie the financial statements. As a result, the
operation of ICOFR involves staff based mainly in the following functions: Finance, Group Technology and Operations
and Risk.

Finance is responsible for the periodic preparation of the financial statements and operates independently from the
Group's businesses. Within Finance, different departments have control responsibilities which contribute to the overall
preparation process:

- Finance specialists for businesses or entities are responsible for reviewing the quality of financial data by per
forming validation and control. They are in close contact with business, infrastructure and legal entitymanagement
and employtheir specific knowledge to address financial reporting issues arising on products and transactions, as
well as validating reserving and other adjustments based on judgment.

- Group Finance is responsible for Group-wide activities which include the preparation of Groupfinancial and man
agement information, forecasting and planning, and risk reporting. Group Finance sets the reporting timetables,
performs the consolidation and aggregation processes, effects the elimination entries for interand intra group ac
tivities, controls the period end and adjustment processes, compiles the Group financial statements, and considers
and incorporates comments as to content and presentation made bysenior and external advisors. Within Group
Finance, specialists forentities add the perspective of legal entities to the business view and signoffon the finan
cial reporting of their entities. Valuation specialists in Group Finance are responsible for developing policies and
minimum standards forvaluationfor goodwill and the non-trading businesses.

- Accounting Policy and Advisory Group (APAG) is responsible for developing the Group's interpretation of Interna
tional Financial Reporting Standards and their consistent application within the Group. APAG pro-vides accounting
advice and consulting services to Finance and the wider business, and is responsible for the timely resolution of
corporateand transaction-specific accounting issues.

- Group Valuations and business aligned valuation specialists are responsible for developing policies and minimum
standards for valuation, providing related implementation guidance when undertaking valuation control work, and
challenging andvalidating valuation control results. They actas thesingle point ofcontact onvaluation topics for ex
ternal parties (such as regulators and externalauditors).

- Group Tax responsible for producing income tax related financial data in conjunction with Finance, covering the
assessment and planning ofcurrent anddeferred income taxes and the collection oftaxrelated information. Group
Tax monitors the income tax position and controlsthe provisioning fortax risks.

The operation of ICOFR is also importantly supported by Group Technology &Operations and Risk. Although these
functions are notdirectly involved in thefinancial preparation process, they contribute significantly to the production of
financial information:

- Group Technology &Operations (GTO) responsible for confirming transactions with counterparties, and perform
ing reconciliations both internally and externally of financial information between systems, depots and exchanges.
GTO also undertakes all transaction settlement activity on behalf of the Group and per-forms reconciliations of
nostra account balances.

- Risk responsible for developing policies and standards for managing credit, market, legal, liquidity operational and
vendor risks. Risk identifies and assesses the adequacy of credit, legal and operational provisions.
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Controls to Minimize the Risk of Financial Reporting Misstatement

The system of ICOFR consists of a large number of internal controls and procedures aimed at minimizing the risk of
misstatement of the financial statements. Such controls are integrated into the operating process and include those
which:

- are ongoing or permanent in nature such as supervision within written policies and procedures or segregation of
duties,

- operate on a periodic basis such as those which are performed as part of the annual financial statement preparation
process,

- are preventative or detective in nature,
- have a direct or indirect impact on the financial statements themselves. Controls which have an indirect effect on the

financial statements include IT general controls such as system access and deployment controls whereas a control
witha direct impact could be, for example, a reconciliation whichdirectly supports a balance sheet lineitem,

- feature automated and/or manual components. Automated controls are control functions embedded within system
processes such as application enforced segregation of duty controls and interface checks over the completeness
and accuracy of inputs. Manual internal controls are those operated by an individual or group of individuals such as
authorization of transactions.

The combination of individual controlsencompasses each of the following aspects of the system of ICOFR:

- Accounting policy design and implementation. Controls to promote the consistent recording and reporting of the
Group's business activities on a global basis inaccordance with authorized accounting policies.

- Reference data. Controls over reference data in relation to the general ledger and on and off-balance sheet trans
actions including product reference data.

- New product and transaction approval, capture and confirmation. Controls are intended toensure thecomplete
ness andaccuracy ofrecorded transactions as well as appropriate authorization. Such controls include transaction
confirmations whichare sent to and received fromcounterparties to help ensure that trade details are corroborated.

- Reconciliation controls, both externally and internally. Inter-system reconciliations are performed between rele
vant systems for all trades, transactions, positions or relevant parameters. External reconciliations include nostra
account, depot and exchange reconciliations.

- Valuation including the independent price verification process (IPV). Finance performs IPV controls at least
monthly in order to evaluate the reasonableness ofthe front office valuation. The results ofthe IPV processes are
assessed on a monthly basis by the Valuation Control Oversight Committee.

- Business aligned valuation specialists focus onvaluation approaches and methodologies for various asset classes
and perform IPV forcomplexderivatives and structured products.

- Taxation. Controls are designed to ensure that tax calculations are performed properly and that tax balances are
appropriately recorded in the financial statements.

- Reserving and adjustments based on judgment. Controls are designed toensure reserving and other adjustments
based onjudgment are authorized and reported in accordance with theapproved accounting policies.

- Balance Sheet substantiation. Controls relating to the substantiation of balance sheet accounts to promote the
integrity ofgeneralledgeraccount balancesbased onsupporting evidence.

- Consolidation and other period end reporting controls. At period end, all businesses and regions submit their
financial data to the Group forconsolidation. Controls overconsolidation include thevalidation ofac-counting entries
required to eliminate the effect of inter and intra company activities. Period end reporting controls include general
ledgermonth end close processes and the review oflateadjustments.

- Financial Statement disclosure and presentation. Controls over compilation of the financial statements them
selves including preparation ofdisclosure checklists and compliance with the requirements thereof, andreview and
sign-off ofthefinancial statements by senior Finance management. The financial statements are also subject toap
proval bythe Management Board, andthe Supervisory Board and itsAudit Committee.
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Measuring Effectiveness of Internal Control

Eachyear,management of the Groupundertakesa formal evaluation of the adequacyand effectiveness of the system
of ICOFR.This evaluation incorporated an assessment of the effectiveness of the control environment as well as indi
vidualcontrols which make up the system of ICOFR taking into account:

- The financial misstatement risk of the financial statement line items, considering such factors as materiality and the
susceptibility of the particular financial statement item to misstatement.

- The susceptibility of identified controls to failure, considering such factors as the degree of automation, complexity,
and risk of management override, competence of personnel and the level of judgment required.

These factors, in aggregate, determine the nature and extent of evidence that management requires in order to be able
to assess whether or not the operation of the system of ICOFR is effective. The evidence itself is generated from pro
cedures integrated with the daily responsibilities of staff or from procedures implemented specifically for purposes of
the ICOFR evaluation. Information from other sources also forms an important component of the evaluation since such
evidence may either bring additional control issues to the attention of management or may corroborate findings. Such
information sources include:

- Reports on audits earned out by or on behalf of regulatory authorities;
- External Auditor reports;
- Reports commissioned to evaluate the effectiveness of outsourced processes to third parties.

Inaddition, GroupAudit evaluates the design and operating effectiveness of ICOFR by performing periodicand ad-hoc
risk-based audits. Reports are produced summarizing the results from each audit performed which are distributed to
the responsible managersforthe activities concemed.These reports, together with the evidence generated byspecific
further procedures that Group Audit performs also provide evidence to support the annual evaluation by management
of the overalloperating effectiveness of the ICOFR.

As a resultof the evaluation, management has concluded that ICOFR is appropriately designed and operating effec
tivelyas of December 31,2015.
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Information pursuant to Section 315 (4) of the
German Commercial Code and Explanatory
Report

Structure of the Share Capital including Authorized and
Conditional Capital

For information regarding Deutsche Bank's share capital please refer to the "Common Shares" under the section
"Notes to the Consolidated Financial Statements".

Restrictions on Voting Rights or the Transfer of Shares

Under Section 136 of the German Stock Corporation Act the voting right of the affected shares is excluded by law. As
far as the bank held own shares as of December 31,2015 in its portfolio according to Section 71b of the German Stock
Corporation Act no rights could be exercised. Weare notawareofany other restrictions on voting rights or the transfer
of shares.

Shareholdings which Exceed 10% of the Voting Rights

The German SecuritiesTrading Act (Wertpapierhandelsgesetz) requires that any investorwhose share of voting rights
reaches, exceeds or falls belowcertain thresholds as the result of purchases, disposals or otherwise, must notify us
and the German Federal Financial Supervisory Authority (BaFin) thereof. The lowest threshold is 3 %. We are not
aware of any shareholder holding directly or indirectly 10 % or moreofthe voting rights.

Shares with Special Control Rights

Shares which confer special control rights have not been issued.

System of Control of any Employee Share Scheme where
the Control Rights are not Exercised Directly by the
Employees

The employees, who hold Deutsche Bank shares, exercise their control rights as other shareholders in accordance
withapplicablelawand the Articles ofAssociation (Satzung).
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Rules Governing the Appointment and Replacement of
Members of the Management Board

Pursuant to the German Stock Corporation Act (Section 84) and the Articles of Association of Deutsche Bank (Section
6) the members of the Management Board are appointed by the Supervisory Board. The number of Management
Board members is determined by the Supervisory Board. According to the Articles of Association, the Management
Board has at least three members. The Supervisory Board may appoint one or two members of the Management
Board as Chairpersons of the Management Board. Members of the Management Board may be appointed for a maxi
mum term of up to five years. They may be re-appointed or have their term extended for one or more terms of up to a
maximum of five years each. The German Co-Determination Act (Mitbestimmungsgesetz; Section 31) requires a ma
jority of at least twothirds of the members of the Supervisory Boardto appoint members of the Management Board. If
such majority is not achieved, the Mediation Committee shall give, within one month, a recommendation for the ap
pointment to the Management Board. The SupervisoryBoard will then appoint the members of the Management Board
with the majority of its members. Ifsuch appointment fails, the Chairperson of the Supervisory Board shall have two
votes in a new vote. If a required member of the Management Board has not been appointed, the Local Court
(Amtsgericht) in Frankfurt am Main shall, in urgent cases, make the necessary appointments upon motion by any party
concemed (Section 85 of the Stock CorporationAct).

Pursuantto the German Banking Act (Kreditwesengesetz) and Regulation (EU) No468/2014 of the European Central
Bank (SSM Framework Regulation) evidence must be provided to the European Central Bank (ECB), the German
Federal Financial Supervisory Authority (BaFin) and the Deutsche Bundesbankthat the member of the Management
Board has adequate theoretical and practical experience of the businesses of the Bankas well as managerial experi
ence before the member is appointed (Sections 24 (1) No. 1 and 25c (1) of the Banking Act, Article 93 of the SSM
Framework Regulation).

The Supervisory Board may revoke the appointment of an individual as member of the Management Board or as
Chairperson ofthe Management Board for goodcause. Suchcause includes in particular a gross breach ofduties, the
inability to manage the Bank properly or a vote of no-confidence bythe shareholders' meeting (Hauptversammlung,
referred to as the General Meeting), unless such vote of no-confidence was made forobviously arbitrary reasons.

The ECB orthe BaFin mayappoint a specialrepresentative and transfer to such specialrepresentative the responsibil
ity and powers of individual members of the Management Board if such members are nottrustworthy or do nothave
the required competencies or ifthe credit institution does not have the required number of Management Board mem
bers. In any suchcase, the responsibility and powers ofthe Management Board members concerned are suspended
(Section 45c(1)through (3) ofthe Banking Act, Article 93 (2) ofthe SSM Framework Regulation).

If thedischarge ofa bank's obligations to itscreditors is endangered or ifthereare valid concerns that effective super
vision ofthe bank is not possible, the BaFin maytake temporary measures to avertthat risk. It mayalso prohibit mem
bersofthe Management Board from carrying out their activities or impose limitations on such activities (Section 46 (1)
of the Banking Act). In such case, the Local Court Frankfurt am Main shall, at the request of the BaFin appoint the
necessary members of the Management Board, if. as a result of such prohibition, the Management Board no longer
has thenecessary number ofmembers inorderto conduct the business (Section 46 (2) ofthe Banking Act).
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Rules Governing the Amendment of the Articles of
Association

Any amendment of the Articles of Association requires a resolution of the General Meeting (Section 179 of the Stock
Corporation Act). The authority to amend the Articles of Association in so far as such amendments merely relate to the
wording, such as changes of the share capital as a result of the issuance of authorized capital, has been assigned to
the Supervisory Board by the Articles of Association of Deutsche Bank (Section 20 (3)). Pursuant to the Articles of
Association, the resolutions of the General Meeting are taken by a simple majority of votes and, in so far as a majority
of capital stock is required, by a simple majority of capital stock, except where law or the Articles of Association deter
mine otherwise (Section 20 (1)). Amendments to the Articles of Association become effective upon their entry in the
Commercial Register (Section 181 (3) of the Stock Corporation Act).

Powers of the Management Board to Issue or Buy Back
Shares

The Annual General Meeting of May 22, 2014 authorized the Management Board pursuant to Section 71 (1) No.7 of
the StockCorporation Act to buyand sell, for the purpose ofsecurities trading, own shares of Deutsche BankAG on or
before April 30, 2019, at priceswhich do not exceed or fall short of the average of the share prices (closing auction
prices of the Deutsche Bank share inXetra trading and/or ina comparable successor system on the Frankfurt Stock
Exchange) on the respective three preceding stock exchange trading days by more than 10%. In this context the
shares acquired for thispurpose may not, at the endofanyday, exceed5 % ofthe share capital ofDeutsche Bank AG.

The Annual General Meeting of May 21, 2015authorized the Management Board pursuant to Section 71 (1) No. 8 of
the Stock Corporation Act to buy, on or before April 30,2020,own shares ofDeutsche Bank AG ina total volume ofup
to 10 % of the share capital at the timethe resolution was taken. Together with own shares acquired for trading pur
poses and/or for other reasons and which are from time to time in the company's possession or attributable to the
company pursuant toSections 71aet seq.oftheStock Corporation Act, theown shares purchased onthe basis ofthis
authorization maynotat any time exceed10 %ofthe company's respectively applicable share capital. Theown shares
maybe bought through the stockexchange or by meansof a public purchase offer to all shareholders. The counter-
value for the purchase of shares (excluding ancillary purchase costs) through the stock exchange may not be more
than 10% higher or lower thantheaverage ofthe share prices (closing auction prices of the Deutsche Bank share in
Xetra trading and/or in a comparable successor system on the Frankfurt Stock Exchange) on the lastthreestock ex
change trading daysbefore the obligation to purchase. In the case ofa public purchase offer, itmay notbe more than
10%higher or lower than the average ofthe shareprices (closing auction prices of the Deutsche Bank share in Xetra
trading and/or in a comparable successor system onthe Frankfurt Stock Exchange) on the lastthree stock exchange
trading days before the day of publication of the offer. If the volume ofshares offered in a public purchase offer ex
ceeds the planned buyback volume, acceptance must be in proportion to the shares offered in each case. The pre
ferred acceptanceof small quantities ofup to 50 ofthe company's shares offered forpurchase per shareholder maybe
provided for.
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The Management Board has also been authorized to dispose of the purchased shares and of any shares purchased on
the basis of previous authorizations pursuant to Section 71 (1) No. 8 of the Stock Corporation Act on the stock ex
change or by an offer to all shareholders. The Management Board has been authorized to dispose of the purchased
shares against contribution-in-kind and excluding shareholders' pre-emptive rights for the purpose of acquiring compa
nies or shareholdings in companies or other assets. In addition, the Management Board has been authorized, in case it
disposes of such own shares by offer to all shareholders, to grant to the holders of the option rights, convertible bonds
and convertible participatory rights issued by the company and its affiliatedcompanies pre-emptive rights to the extent
to which they would be entitled to such rights if they exercised their option and/or conversion rights. Shareholders' pre
emptive rights are excluded for these cases and to this extent.

The Management Board has also been authorized with the exclusion of shareholders' pre-emptive rights to use such
own shares to issue staff shares to employees and retired employees of the company and its affiliated companies or to
use them to service option rights on shares of the company and/or rights or duties to purchase shares of the company
granted to employees or members of executive or non-executive management bodies of the company and of affiliated
companies.

Furthermore, the Management Board has been authorized with the exclusion of shareholders' pre-emptive rights to sell
such own shares to third parties against cash payment if the purchase price is not substantially lower than the price of
the shares on the stock exchange at the time of sale. Use may only be made of this authorization ifit has been ensured
that the number of shares sold on the basis of this authorization does not exceed 10 % of the company's share capital
at the time this authorization becomes effective or - if the amount is lower - at the time this authorization is exercised.

Shares that are issued or sold during the validityof this authorization with the exclusion of pre-emptive rights, in direct
or analogous application of Section 186 (3) sentence 4 Stock Corporation Act, are to be included in the maximum limit
of 10 % of the share capital. Also to be included are shares that are to be issued to service option and/or conversion
rights from convertible bonds, bonds with warrants, convertible participatory rightsor participatory rights, ifthese bond
or participatory rights are issued during the validity of this authorizationwith the exclusion of pre-emptive rights in cor
responding application of Section 186 (3) sentence 4 Stock Corporation Act.

The Management Board has also been authorized to cancel shares acquired on the basis of this or a preceding au
thorization without the execution of this cancellation process requiring a further resolution by the General Meeting.

The Annual General Meeting of May 21, 2015 authorized the Management Boardpursuant to Section 71 (1) No.8 of
the StockCorporation Actto execute the purchase of shares under the resolvedauthorization also with the use of put
and call optionsor forward purchase contracts.The companymay accordingly sell to third parties putoptions based on
physical delivery and buy calloptionsfrom third parties if it is ensured by the option conditions that these options are
fulfilled onlywith shares which themselves were acquired subject to compliance with the principle of equal treatment.
All share purchases based on put or calloptions are limited to shares ina maximum volumeof 5 % of the actual share
capital at the time of the resolution by the General Meeting on this authorization. The term of the options must be se
lected such that the share purchase upon exercising the option is earned out at the latest on April 30,2020.
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The purchase price to be paid for the shares upon exercise of the put options or upon the maturity of the forward pur
chase may not exceed more than 10 % or fall below 10 % of the average of the share prices (closing auction prices of
the Deutsche Bank share in Xetra trading and/or in a comparable successor system on the Frankfurt Stock Exchange)
on the last three stock exchange trading days before conclusion of the respective transaction in each case excluding
ancillary purchase costs but taking into account the option premium received. The call option may only be exercised if
the purchase price to be paid does not exceed by more than 10 % or fall below 10 % of the average of the share prices
(closing auction prices of the Deutsche Bank share in Xetra trading and/or in a comparable successor system on the
Frankfurt Stock Exchange) on the last three stock exchange trading days before the acquisition of the shares.

To the sale and cancellation of shares acquired with the use of derivatives the general rules established by the General
Meeting apply.

Own shares may continue to be purchased using existing derivatives that were agreed on the basis and during the
existence of previous authorizations.

Significant Agreements which Take Effect, Alter or
Terminate upon a Change of Control of the Company
Following a Takeover Bid

Significant agreements which take effect, alter or terminate upon a change of control of the company following a take
over bid have not been entered into.

Agreements for Compensation in Case of a Takeover Bid

If a member of the Management Board leaves the bank within the scope of a change of control, she or he receives a
one-off compensation payment described in greater detail in the Compensation Report.

For a limited number of executives with global or strategically important responsibility, legacy employment contracts are
in place. Those contracts grant in case the employment relationship is terminated within a defined period within the
scope of a change of control, without a reason for which the executives are responsible, or if these executives termi
nate their employment relationship because the company has taken certain measures leading to reduced responsibili
ties, entitlement to a severance payment. The calculation of the severance payment is, in principle, based on 1.5 times
to 2.5 times the total annual remuneration (base salary as well as variable - cash and equity-based - compensation)
granted before change of control. Here, the development of total remuneration in the three calendar years before
change of control is taken into consideration accordingly.
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Consolidated Statement of Income

in€m.

Interest and similar income

Interest expense

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 fairvalue through profit or loss
Net gains (losses) on financial assets available for sale
Net income (loss) from equity method investments
Other income (loss)
Total noninterest income
Compensationand 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 incomeattributable to noncontrolling interests
Net income (loss) attributable to Deutsche Bank shareholders
and additional equitycomponents

Earnings per Share

Earnings per share:1
Basic
Diluted
Number ofshares inmillion:1
Denominator for basic earnings per share -
weighted-average shares outstanding
Denominator for diluted earnings per share -
adjusted weighted-average shares afterassumedconversions3

Notes 2015

25,967

10,086

15,881

20 956

14,925

12,765

3.842

203

17 164

669

17,644

35 13,293

18,632

256

25 5.776

10 710

38,667

(6,097)

36 675

(6,772)

21

(6.794)

Notes 2015

(€5.06)'
(€5.l

1,387.9

1,387.9

2014 2013

25.001 25,601

10.729 10.767

14,272 14.834

1.134 2,065

13.138 12.769

12.409 12,308

4.299 3.817

242 394

619 369

108 193

17.677 17,082

12.512 12.329

14.654 15,126

289 460

111 79

133 399

27.699 28,394

3.116 1,457

1.425 775

1,691 681

28 15

1,663 666

2014 2013

€1.34 €0.64

€1.31 €0.62

1,241.9 1.045.4

1.269.5 1,073.2

1 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 Earnings were adjusted by € 228 millionnet of tax for the coupons paid on AdditionalTier 1 Notes inApril2015.
3 Due to the net loss situationfor 2015 potentiallydilutive shares are generally not considered for the earnings per share calculation, because to do so would

decrease the net loss per share. Under a net Income situation however, the number of adjusted weighted average shares after assumed conversion would have
been increased by 27 million shares for 2015.

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Consolidated Statement of Comprehensive
Income

in€m.

Net income recognized in the income statement

Other comprehensive income

Items that will not be reclassified to profit or loss
Remeasurement gains (losses) related to defined benefit plans, before tax

Total of income tax relatedto itemsthat will not be reclassified to profit or loss
Items that are or may be reclassified to profit or loss

Financial assets available for sale

Unrealized net gains (losses) arising during the period, before tax
Realized net (gains) losses arising during the period (reclassified to profit or loss),
before tax

Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period, before tax
Realized net (gains) losses arising during the period (reclassified to profit or loss),
beforetax

Assets classified as held for sale

Unrealized net gains (fosses) arising during the period, before tax
Realized net (gains) losses arising during the period (reclassified to profit or loss),
beforetax

Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax
Realized net (gains) losses arising during the period (reclassified to profitor loss),
before tax

Equity Method Investments
Net gains (losses) arising during the period

Total of income tax related to items that are or may be reclassified to profitor loss
Other comprehensive income (loss), netoftax
Total comprehensive income (loss), net of tax

Attributable to:

Noncontrolling interests
Deutsche Bank shareholders and additional equity components

2015 2014 2013

(6.772) 1.691 681

203

(213)

(403)

407

(717)

58

(242) 1.912 64

(163) (87) (313)

(6) 91

20 339 35

662

J3L

2,156 2.955 (948)

4 3 (1)

48

19

2,493

(4.278)

(35)

...J672L .
4.410

6,102

63

(160)
(1.825)

(1.144)

45

(4,323)

54

6.048

13

(1.157)

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Consolidated Balance Sheet

in€m.

Assets:

Cash and central bank balances

Interbank balances (w/o central banks)r
Central bank funds sold and securities purchased under resale agreements

Securities borrowed

Financial assets at fair value through profit or loss
Trading assets
Positive market values from derivative financial instruments

Financial assets designated at fair value through profit or loss
Total financial assets at fair value through profit or loss

Financial assets available for sale

Equity method investments
Loans

Property and equipment
Goodwill and other intangible assets
Other assets

Assets for current tax

Deferred tax assets

Total assets

Liabilities and equity:
Deposits

Central bank funds purchased and securities sold under repurchase agreements
Securities loaned

Financial liabilities at fair value through profit or loss
Trading liabilities
Negative market values from derivative financial instalments
Financial liabilities designated at fair value through profitor loss
Investment contractliabilities

Total financial liabilities at fairvalue through profit or loss
Other short-term borrowings
Other liabilities

Provisions

Liabilities for current tax

Deferred tax liabilities

Long-term debt

Trust preferred securities

Obligation to purchase common shares
Total liabilities

Common shares, no par value, nominal value of € 2.56
Additional paid-in capital

Retained earnings

Common shares in treasury, at cost
Equity classified as obligation to purchase common shares
Accumulated other comprehensive income (loss), net of tax
Total shareholders' equity
Additional equity components
Noncontrolling interests

Total equity

Total liabilities and equity

Notes Dec 31,2015 Dec 31, 2014

96,940
12,842

22,456

74.482

9.090

21,22 17.796

21,22 33,557 25.834

196,035 195.681

515,594 629.958

109.253 117,285

12,16,21,22.

37 820,883 942,924

16.21,22 73.583 64,297

17 1,013 4,143

19,20.21,22 427,749 405,612

23 2,846 2,909

25 10,078 14,951

26,27 118,137 137.980

36 1,285 1.819

36 7,762 6.865

1.629,130 1.708.703

28 566,974 532,931

21,22 9,803 10,887

21,22 3.270 2.339

12.16, 37
52,304 41,843

494,076 610,202

44,852 37,131

8,522

599,754

28,010

175,005

8.523

697.699

31 42.931

26,27 183,823

20.29 9,207 6.677

36 1.699 1.608

36 746 1.175

32 160,016 144.837

32 7,020 10.573

0

1.561,506

3.531

0

1.635.481

34 3,531

33.572

21,182

(10)

33.626

29,279

34 W
0

4.404

0

1,923

62,678

4.675

270

67,624

68.351

4.619

253

73,223

1,629,130 1.708,703

1 in 2015. comparatives have been restated. See Note 1 "Significant Accounting Policies and Critical Accounting Estimates - Significant Changes in Estimates and
Changes in Presentation" for detailed information.

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Equity
Common classified as

shares in obligationto

Unrealized net

gains (losses) on
financial assets

available for sale,

in€m.
Common shares

(no par value)
Additional

paid-in capital
Retained
earnings

treasury,
at cost

purchase
common shams

net of applicable
tax and other2

Balance as of December 31,2012 2,380 23.776 29.199 (60) 0 468
Total comprehensive income, net of tax' 0

230

0

2.731
666

0

0

0

0

0

(165)
Common shares issued 0
Cash dividends paid 0 0 (764) 0 0 0
Coupon on additional equity components, net of tax 0 0 0 0 0 0
Remeasurement gains (losses) related to defined benefit plans, net of tax 0 0 (659) 0 0 0
Net change in share awards in the reporting period 0 (385) 0

0

0

1,160

0

0

0

0

0
Treasury shares distributed under share-based compensation plans 0 0 0
Tax benefits related to share-based compensation plans 0 30 0 0
Additions to Equity classified as obligation to purchase common shares 0 0 0 0 (1) 0
Deductions from Equity classified as obligation to purchase
common shares 0 0 0 0 1 0
Option premiums and other effects from options on common shares 0 (49) 0 0 0 0
Purchases of treasury shares 0 0 0 (13.648) 0 0
Sale of treasury shares 0

0

0

(49)
0

0

12,535
0

0 0
Net gains (losses) on treasury shares sold 0

0

0
Other 0 150 (65) 0 0
Balance as of December 31,2013 2.610 26.204 28.376 (13) 0 303
Total comprehensive income, net of lax' 0 0 1.663 0 0 1,372
Common shares issued 921 7,587 0 0 0 0
Cash dividends paid 0 0 (765) 0 0 0
Coupon on additional equity components, net of tax 0 0 0 0 0 0
Remeasurement gains (fosses) related to defined benefit plans, net of tax 0 0 5 0 0 0
Net change in share awards in the reporting period 0 (103)

0

0

0

0

0

0

840

0

0

0

0

0

0

0
Treasury shares distributed under share-based compensation plans 0 0
Tax benefits related to share-based compensation plans 0 (32) 0
Additions to Equity classified as obligation to purchase common shares 0 0 0
Deductions from Equity classified as obligation to purchase
common shares 0

0

0

0

_... 165L .
0

0

0

0

0

0

(9,187)

0

0

0

0

Option premiums and other effects from options on common shares 0
Purchases of treasury shares 0
Sale of treasury shares 0 0

(6)
0

0

0

8.352

0

0

0

0

0

0

Net gains (losses) on treasury shares sold 0 0

Other 0 41 0

Balance as of December 31,2014 3,531 33.626 29,279 (8) 0 1.675
Total comprehensive income, net of tax' 0 0 (6,794) 0

0

0

0

(291)
Common shares issued 0 0 0 0

Cash dividends paid 0 0 (1,034) 0 0 0

Coupon on additional equity components, net of tax 0 0

0

(228)
(10)

0

0

0

0

0

0

Remeasurement gains (losses) related to defined benefit plans, net of tax 0 0

Net change in share awards in the reporting period 0 (80) 0 0 0

Treasury shares distributed under share-based compensation plans 0 0 0 880 0 0
Tax benefits related to share-based compensation plans 0 0 0 0 0 0
Additions to Equity classified as obligation to purchase common shares
Deductions from Equity classified as obligation to purchase
common shares

0

0

0

0

0

0

0

0

0

0

0

0
Option premiums and other effects from options on common shares 0 (34) 0 0 0 0

Purchases of treasury shares 0 0 0 (9,177) 0 0

Sale of treasury shares 0 0 0 8,295 0 0
Net gains (losses) on treasury shares sold 0 (3) 0 0 0 0
Other 0 63 (31) 0 0 0

Balance as of December 31,2015 3.531 33.572 21,182 (10) 0 1.384

Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
Excluding unrealized net gains (losses) from equity method investments.
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Unrealized net

gains (losses) on Unrealized net Unrealized net

derivatives gams (losses) on gains (losses) Accumulated
hedging variability assets classified Foreign currency from equity other Total Additional

of cash Mows, as held for sale, translation, method comprehensive shareholders' equity
net of tax3 net oftax2 net of tax2 investments income, netof tax1 equity components3

J1591 (1.593) (10) (1,294) 54,001
57 (1.121) 63 (1.164) J4981

2.961

J764L

(659)
(385)

1.160
30

ill

Noncontrolting
interests

239

13

mi

Total equity
54,240

J4851
2.961

jjm.

(659)
J385l_
1.160

30

J!L

0 0 0 0 0 1 0 0 1
0 0

0

0

0 0 0 (49) 0 0 (49)
0

0

0

0

0

0

0

0

(13,648)
12,535

0

0

0

0

(13.648)

12.535
0 0 0 0 0 (49) 0 0 (49)
0 0 0 0 0 85 0 8 93

(101) 2 (2.713) 53 (2.457) 54,719 0 247 54,966
181

0
(2)
0

2,865
0

(35)
0

4,380
0

6,043
8,508

0

0

54

0

6,097
8,508

0 0 0 0 0 (765) 0 (4) (769)
0 0 0 0 0 0 0 0 0
0 0 0 0 0 5 0 0 5
0 0 0 0 0 (103) 0 0 (103)
0 0 0 0 0 840 0 0 840
0 0

0

0

0

0

0

0 0 (32) 0 0 (32)
0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 (65) 0 0 (65)
0 0

0

0

0

0 0 (9.187) 0 0 (9.187)
0 0 0 8,352 0 0 8,352
0 0 0 0 0 (6) 0 0 (6)
0 0 0 0 0 41 4.619" (44) 4.616

79 0 151 18 1,923 68,351 4.619 253 73,223
18 662

0

2,044 48 2,481 (4.313) 0 45 (4.269)
0 0 0 0 0 0 0 0

0 0 0 0 0 (1.034) 0 (10) (1.044)
0 0 0 0 0 (228) 0 0 (228)
0 0

0

0

0

0

0

0 0 (10) 0 0 (10)
0 0 0 (80) 0 0 (80)
0 0 0 880 0 0 880

0 0 0 0 0 0 0 0 0

0 0

0

0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0 0 0 0 (34) 0 0 (34)
0 0 0 0 0 (9.177) 0 0 (9.177)
0 0 0 0 0 8,295 0 0 8,295
0 0

0

0 0 0 (3) 0 0 (3)
0 0 0 0 33 565 (17) 72

97 662 2,196 66 4,404 62,678 4.675 270 67,624

3 Includes Additional Tier 1 Notes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS.
* Includes net proceeds from issuance, purchase and sale of Additional Equity Components.
s Includes net proceeds from purchase and sale of Additional Equity Components.

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Consolidated Statement of Cash Flows

in€m.

Net Income (toss)
Cash flows from operating activities:
Adjustments to reconcile net income to net cash provided by (used in) operating activities:
Provision for credit losses

Restructuring activities
Gain on sale of financial assets available for sale, equity method investments, and other
Deferred income taxes, net
Impairment, depreciation and other amortization, and accretion
Share of net income from equity method investments
Income adjusted for noncash charges, credits and other Items
Adjustments for net change in operating assets and liabilities:

Interest-earning time depositswith central banksand with banksw/ocentral banks1
Central bank funds sold, securities purchased under resale agreements, securities borrowed
Financial assets designated at fair value through profit or loss
Loans
Other assets

Deposits
Financial liabilities designated at fair value through profit or loss and investment contract liabilities
Central bank funds purchased, securities sold under repurchase agreements, securities loaned
Other short-term borrowings
Other liabilities
Senior long-term debt
Trading assets and liabilities, positive and negative market values from derivative financial
instruments, net
Other, net

Net cash provided by (used in) operating activities
Cash flows from investing activities:
Proceeds from:

Sale of financial assets available for sale
Maturities of financial assets available for sale
Sale of equity method investments
Sale of property and equipment

Purchase of:

Financial assets available for sale
Equity method investments
Property and equipment

Net cash received in (paid for) business combinations/divestitures
Other, net
Net cash provided by (used in) Investing activities
Cash flows from financing activities:
Issuances of subordinated long-term debt
Repayments and extinguishments of subordinated long-term debt
Issuances of trust preferred securities
Repayments and extinguishments of trust preferredsecurities3
Common shares issued
Purchases of treasury shares
Sale of treasury shares
Additional Equity Components (AT1) issued
Purchases of Additional Equity Components (AT1)
Sale of Additional Equity Components (AT1)
Coupon on additional equity components, pre tax
Dividends paid to noncontrolling interests
Net change in noncontrolling interests
Cash dividendspaid
Net cash provided by (used in) financing activities
Net effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
Net cash provided by (used in) operating activities include

Income taxes paid (received), net
Interest paid
Interest and dividends received

Cash and cash equivalents comprise
Cash and central bank balances (not included Interest-earning time deposits with central banks)'
Interbank balances (w/o central banks) (not included: time deposits with banks of € 4,304 m. as of De-
cember 31.2015, € 31.612 m. as of December 31.2014 and € 39.097 m as of December 31, 2013)1

Total

2015 2014 2013

(6,772) 1,691 681

956 1,134 2,065
710 133 399

(430) (391) (493)
(987) 673 (179)

8.808 4.567 2,443
(708) (569) (433)

1,677 7,238 4,483

30.096 8.959 55.515
(10,108) 5.450 11,267
12,935 70.639 (27)

(14,015) (26.909) 16.007
26,756 (28.812) 12,048
26,537 1,551 (42,281)

6,101 (54,334) (18,558)
(1.120) (2,963) (23,080)

(16,149) (17,875) (9.529)
(14.177) 22.183 (17.625)
13.536 14,315 (22.056)

13,788 4.288 38,013
(8,605) (1.678) 3.007

67,252 2.052 7.184

18.027 11.974 18,054
3,986 8,745 11,564

165 124 76

272 133 137

(29,665) (34,158) (31,588)
(95) (78) (21)

(432) (669) (513)
555 1.931 (128)

(1.055) (826) (596)
(8,242) (12.824) (3,015)

2,942 101 1.217
(2.043) (3,142) (2.776)

788 49 11
(5,114) (2,709) (49)

0 8,508 2.961
(9.177) (9.187) (13.648)
8,316 8.318 12.494

0 4.676 0
(407) (921) 0
442 888 0

(269) 0 0

(10) (4) (13)
(17) (17) 23

(1.034) (765) (764)
(5,583) 5.795 (544)

94 897 (907)
53,521 (4.080) 2,716
51.960 56,041 53.321

105.478 51.960 56,041

902 377 742

10,608 11.423 10.687
26.177 25.404 25.573

94.923 47.169 49.146

10,555 4.791 6.895

105,478 51.960 56.041

1 In2015. comparatives have been restated. See Note 1 "SignificantAccounting Policies and CriticalAccounting Estimates - Significant Changes in Estimates and
Changes in Presentation" for detailed information.

s In 2014. comparative has been restated in order to reflect repayments of Trusl Preferred Securities.

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Notes to the Consolidated Financial Statements

01 -

Significant Accounting Policies and Critical Accounting
Estimates

Basis of Accounting

Deutsche Bank Aktiengesellschaft ("Deutsche Bank" or the "Parent") is a stock corporation organized under the laws of
the Federal Republic of Germany. Deutsche Bank together with all entities in which Deutsche Bank has a controlling
financial interest (the "Group") is a global provider of a full range of corporate and investment banking, private clients
and asset management products and services.

The accompanying consolidated financial statements are stated in euros, the presentation currency of the Group. All
financial information presented in million euros has been rounded to the nearest million. The consolidated financial

statements have been prepared in accordance with International Financial Reporting Standards ("IFRS") as issued by
the International Accounting Standards Board ("IASB") and endorsed by the European Union ("EU"). The Group's
application of IFRS results in no differences between IFRS as issued by the IASB and IFRS as endorsed by the EU.

Some IFRS disclosures incorporated in the Management Report are an integral part of the Consolidated
Financial Statements. These disclosures include Segmental Results of Operations and Entity Wide disclosures on Net
Revenue Components under IFRS 8, "Operating Segments" provided in the Operating and Financial Review of the
Management Report. Additionally the Risk Report includes disclosures about the nature and the extent of risks arising
from financial instruments as required by IFRS 7, "Financial Instruments: Disclosures", capital disclosures as required
under IAS 1, "Presentation of Financial Statements" and disclosures in relation to insurance contracts as described in

IFRS 4, "Insurance Contracts". These audited disclosures are identified by bracketing in the margins of the Manage
ment Report.

Significant Changes in Estimates and Changes in Presentation

Cash and due from banks and Interest-earning deposits with banks

In the fourth quarter 2015, the Group changed the balance sheet presentation of "Cash and due from banks," which
primarily included cash and non-interest bearing deposits and "Interest-earning deposits with banks" to be better
aligned with the Group's regulatory reporting. The balances previously reported are now presented as "Cash and cen
tral bank balances" and "Interbank balances (w/o central banks)" in the Group's consolidated balance sheet. The
change reflects the regulatory reporting of deposits with central banks and non central banks where previously the
Group distinguished between interest bearing and non-interest bearing deposits. Comparative information in the
Group's consolidated balance sheet and associated notes disclosure for 2014 has been restated to reflect this change.
This change in presentation did not have any other impact on the Group's consolidated financial statements in 2014
and 2015.

Critical Accounting Estimates

The preparation of financial statements under IFRS requires management to make estimates and assumptions for
certain categories of assets and liabilities. These estimates and assumptions affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the balance sheet date, and the reported amounts of
revenue and expenses during the reporting period. Actual results could differ from management's estimates. The
Group's significant accounting policies are described in "Significant Accounting Policies".
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Certain of the Group's accounting policies require critical accounting estimates that involve complex and subjective
judgments and the use of assumptions, some of whichmay be for matters that are inherentlyuncertain and susceptible
to change. Such critical accounting estimates could change from period to period and may have a material impact on
the Group's financial condition, changes in financial condition or results of operations. Critical accounting estimates
could also involve estimates where management could have reasonably used another estimate in the current account
ing period. The Group has identified the following significant accounting policies that involve critical accounting esti
mates:

- the impairment of associates (see "Associates" below)
- the impairment of financial assets available for sale (see "Financial Assets and Liabilities - Financial Assets Classi

fied as Available for Sale" below)
- the determination of fair value (see "Financial Assets and Liabilities - Determination of Fair Value" below)
- the recognitionof trade date profit(see "FinancialAssets and Liabilities - Recognition of Trade Date Profit" below)
- the impairment of loans and provisions for off-balance sheet positions (see "Impairment of Loans and Provision for

Off-balance Sheet Positions" below)
- the impairment of goodwill and other intangibles (see "Goodwill and Other Intangible Assets" below)
- the recognition and measurement of deferred tax assets (see "Income Taxes" below)
- the accounting for legal and regulatory contingencies and uncertain tax positions (see "Provisions" below)

Significant Accounting Policies

The following is a description of the significant accounting policies of the Group. Other than as previously described,
these policies have been consistently applied for 2013, 2014 and 2015.

Principles of Consolidation

The financial information in the Consolidated Financial Statements includes the parent company, Deutsche Bank AG,
together with its consolidated subsidiaries, including certain structured entities presented as a single economic unit.

Subsidiaries

The Group's subsidiaries are those entities which it directly or indirectlycontrols. Control over an entity is evidenced by
the Group's ability to exercise its power in order to affect any variable returns that the Group is exposed to through its
involvement with the entity.

The Group sponsors the formation of structured entities and interacts with structured entities sponsored by third parties
for a variety of reasons, including allowing clients to hold investments in separate legal entities, allowing clients to
invest jointly in alternative assets, for asset securitization transactions, and for buyingor selling credit protection.

When assessing whether to consolidate an entity, the Group evaluates a range of control factors, namely:

- the purpose and design of the entity
- the relevant activities and how these are determined

- whether the Group's rights result in the ability to direct the relevant activities
- whether the Group has exposure or rights to variable returns
- whether the Group has the ability to use its power to affect the amount of its returns

Where voting rights are relevant, the Group is deemed to have control where it holds, directly or indirectly, more than
half of the voting rights over an entity unless there is evidence that another investor has the practical ability to unilater
allydirect the relevant activities.

Potential voting rights that are deemed to be substantive are also considered when assessing control.
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Likewise, the Groupalso assesses existence of control where it does not control the majority of the voting power but
has the practical ability to unilaterally direct the relevant activities. This may arise in circumstances where the size and
dispersion of holdings of the shareholders give the Group the power to direct the activities of the investee.

Subsidiaries are consolidated from the date on which control is transferred to the Group and are deconsolidated from
the date that control ceases.

The Group reassesses the consolidationstatus at least at every quarterly reportingdate. Therefore, any changes in the
structure leading to a change in one or more of the control factors, require reassessment when they occur. This in
cludes changes in decision making rights, changes in contractual arrangements, changes in the financing, ownership
or capital structure as well as changes following a trigger event which was anticipated in the original documentation.

All intercompany transactions, balances and unrealized gains on transactions between Group companies are elimi
nated on consolidation.

Consistent accounting policies are applied throughout the Group for the purposes of consolidation. Issuances of a
subsidiary's stock to third parties are treated as noncontrolling interests. Profit or loss attributable to noncontrolling
interests are reported separately in the Consolidated Statement of Income and Consolidated Statement of Compre
hensive Income.

At the date that control of a subsidiary is lost, the Group a) derecognizes the assets (including attributable goodwill)and
liabilitiesof the subsidiary at their carrying amounts, b) derecognizes the carrying amount of any noncontrolling inter
ests in the former subsidiary, c) recognizes the fair value of the consideration received and any distribution of the
shares of the subsidiary, d) recognizes any investment retained in the former subsidiary at its fair value and e) recog
nizes any resulting difference of the above items as a gain or loss in the income statement. Any amounts recognized in
prior periods in other comprehensive income in relation to that subsidiary would be reclassified to the Consolidated
Statement of Income or transferred directly to retained earnings if required by other IFRSs.

Associates

An associate is an entity in whichthe Group has significant influence, but not a controlling interest, over the operating
and financial management policy decisions of the entity. Significant influence is generally presumed when the Group
holds between 20 % and 50 % of the voting rights. The existence and effect of potential voting rights that are currently
exercisable or convertible are considered in assessing whether the Group has significant influence. Among the other
factors that are considered in determiningwhether the Group has significant influenceare representation on the board
ofdirectors (supervisory board inthe case ofGerman stockcorporations) and material intercompany transactions. The
existence of these factors could require the application of the equity method of accounting for a particular investment
even though the Group's investmentis less than 20 % of the voting stock.

Investments in associates are accounted for under the equity method of accounting. The Group's share of the results
of associates is adjusted to conform to the accounting policies of the Groupand is reported in the Consolidated State
mentof Income as Net income(loss)from equitymethodinvestments. The Group's share in the associate's profits and
losses resultingfromintercompany sales is eliminatedon consolidation.

Ifthe Group previously held an equity interest in an entity(forexample, as availablefor sale) and subsequently gained
significant influence, the previously heldequity interestis remeasured to fairvalueand any gain or loss is recognized in
the Consolidated Statement of Income. Anyamounts previously recognized in other comprehensive income associated
with the equity interest would be reclassified to the Consolidated Statement of Income at the date the Group gains
significant influence,as ifthe Group had disposed of the previouslyheld equity interest.

Underthe equitymethod of accounting, the Group's investments inassociates and jointly controlled entitiesare initially
recorded at cost including any directly related transaction costs incurred in acquiring the associate, and subsequently
increased (or decreased) to reflect both the Group's pro-rata share of the post-acquisition net income (or loss) of the
associate or jointly controlled entityand other movements includeddirectly in the equityof the associate or jointly con-
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trolled entity. Goodwill arising on the acquisition of an associate or a jointly controlled entity is included in the carrying
value of the investment (net of any accumulated impairment loss). As goodwill is not reported separately it is not spe
cifically tested for impairment. Rather, the entire equity method investment is tested for impairment at each balance
sheet date.

Ifthere is objective evidence of impairment, an impairment test is performed by comparing the investment's recover
able amount, which is the higher of its value in use and fair value less costs to sell, with its carrying amount. An im
pairment loss recognized in prior periods is only reversed if there has been a change in the estimates used to
determine the investment's recoverable amount since the last impairment loss was recognized. If this is the case the
carrying amount of the investment is increased to its higher recoverable amount.

At the date that the Group ceases to have significant influence over the associate or jointly controlled entity
the Group recognizes a gain or loss on the disposal of the equity method investment equal to the difference between
the sum of the fairvalue of any retained investment and the proceeds from disposing of the associate and the carrying
amount of the investment. Amounts recognized in prior periods in other comprehensive income in relation to the asso
ciate are accounted for on the same basis as would have been required if the investee had directly disposed of the
related assets or liabilities.

Critical Accounting Estimates: As the assessment of whether there is objective evidence of impairment may require
significant management judgement and the estimates for impairment could change from period to period based on
future events that may or may not occur, the Group considers this to be a critical accounting estimate.

Foreign Currency Translation

The Consolidated Financial Statements are prepared in euro, which is the presentation currency of the Group. Various
entities in the Group use a different functional currency, being the currency of the primary economic environment in
which the entity operates.

An entity records foreign currency revenues, expenses, gains and losses in its functional currency using the exchange
rates prevailing at the dates of recognition.

Monetary assets and liabilities denominated in currencies other than the entity's functional currency are translated at
the period end closing rate. Foreign exchange gains and losses resulting from the translation and settlement of these
items are recognized in the Consolidated Statement of Income as net gains (losses) on
financial assets/liabilities at fair value through profit or loss in order to align the translation amounts with those recog
nized from foreign currency related transactions (derivatives) which hedge these monetary assets and liabilities.

Nonmonetary items that are measured at historical cost are translated using the historical exchange rate at the date of
the transaction. Translation differences on nonmonetary items which are held at fair value through profit or loss are
recognized in profit or loss. Translation differences on available for sale nonmonetary items (equity securities) are
included in other comprehensive income and recognised in the Consolidated Statement of Income when the non
monetary item is sold as part of the overall gain or loss on sale of the item.

For purposes of translation into the presentation currency, assets, liabilities and equity of foreign operations are trans
lated at the period end closing rate and items of income and expense are translated into euros at the rates prevailing
on the dates of the transactions, or average rates of exchange where these approximate actual rates. The exchange
differences arising on the translation of a foreign operation are included in other comprehensive income. For foreign
operations that are subsidiaries, the amount of exchange differences attributable to any noncontrolling interests is
recognized in noncontrolling interests.

Upon disposal of a foreign subsidiary and associate (which results in loss of control or significant influence over that
operation) the total cumulative exchange differences recognized in other comprehensive income are reclassified to
profit or loss.
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Upon partial disposal of a foreign operation that is a subsidiary and which does not result in loss of control, the propor
tionate share of cumulative exchange differences is reclassified from other comprehensive income to noncontrolling
interests as this is deemed a transaction with equity holders. For a partial disposal of an associate which does not
result in a loss of significant influence, the proportionate share of cumulative exchange differences is reclassified from
other comprehensive income to profit or loss.

Interest, Commissions and Fees

Revenue is recognized when the amount of revenue and associated costs can be reliablymeasured, it is probable that
economic benefits associated with the transaction will be realized and the stage of completion of the transaction can be
reliablymeasured. This concept is applied to the key revenue generating activities of the Group as follows.

Net Interest Income - Interest from ail interest-bearingassets and liabilities is recognized as net interest income using
the effective interest method. The effective interest rate is a method of calculating the amortized cost of a financial
asset or a financial liability and of allocating the interest income or expense over the relevant period using the esti
mated future cash flows. The estimated future cash flows used in this calculation include those determined by the
contractual terms of the asset or liability, all fees that are considered to be integral to the effective interest rate, direct
and incremental transaction costs and all other premiums or discounts.

Once an impairment loss has been recognized on a loan or available for sale debt instruments, although the accrual of
interest in accordance with the contractual terms of the instrument is discontinued, interest income is recognized based
on the rate of interest that was used to discount future cash flows for the purpose of measuring the impairment loss.
For a loan this would be the original effective interest rate, but a new effective interest rate would be established each
time an available for sale debt instrument is impaired as impairment is measured to fair value and would be based on a
current market rate.

Commissions and Fee Income - The recognition of fee revenue (including commissions) is determined by the pur
pose of the fees and the basis of accounting for any associated financial instruments. Ifthere is an associated financial
instrument, fees that are an integral part of the effective interest rate of that financial instrument are included within the
effective yield calculation. However, if the financial instrument is earned at fair value through profitor loss, any associ
ated fees are recognized in profit or loss when the instrument is initially recognized, provided there are no significant
unobservable inputs used in determining its fair value. Fees earned from services that are provided over a specified
service period are recognized over that service period. Fees earned for the completion of a specific service or signifi
cant event are recognized when the service has been completed or the event has occurred.

Loan commitment fees related to commitments that are not accounted for at fair value through profit or loss are recog
nized in commissions and fee income over the life of the commitment if it is unlikely that the Group will enter into a
specific lending arrangement. If it is probable that the Group will enter into a specific lending arrangement, the loan
commitment fee is deferred until the origination of a loan and recognized as an adjustment to the loan's effective inter
est rate.

Performance-linked fees or fee components are recognized when the performance criteria are fulfilled.

The following fee income is predominantly earned from services that are provided over a period of time: investment
fund management fees, fiduciary fees, custodian fees, portfolio and other management and advisory fees, credit-
related fees and commission income. Fees predominantly earned from providing transaction-type services include
underwriting fees, corporate finance fees and brokerage fees.

Expenses that are directly related and incremental to the generation of fee income are presented net in Commissions
and Fee Income.

Arrangements involving multiple services or products - Ifthe Group contracts to provide multiple products, services
or rights to a counterparty, an evaluation is made as to whether an overall fee should be allocated to the different com
ponents of the arrangement for revenue recognition purposes. The assessment considers the value of items or ser-



Deutsche Bank 2 - Consolidated Financial Statements 256
Annual Report 2015

vices delivered to ensure that the Group's continuing involvement inotheraspects of the arrangement are notessential
to the itemsdelivered. Italso assesses the value of items not yet delivered and, ifthere is a right of returnon delivered
items, the probability of future delivery of remaining itemsor services. Ifit is determined that it is appropriate to lookat
the arrangements as separate components, the amounts received are allocated based on the relative value of each
component.

Ifthere is no objective and reliable evidence of the value of the delivered itemor an individual item is required to be
recognized at fairvalue then the residual method is used. The residual method calculates the amount to be recognized
for the delivered component as being the amount remaining after allocating an appropriate amount of revenue to all
other components.

Financial Assets and Liabilities

The Group classifies its financial assets and liabilities into the following categories: financial assets and liabilitiesat fair
value through profit or loss, loans, financial assets available for sale ("AFS") and other financial liabilities. Appropriate
classification of financial assets and liabilities is determined at the time of initial recognition or when reclassified in the
Consolidated Balance Sheet.

Financial instruments classified at fair value through profitor loss and financial assets classified as AFS are recognized
or derecognized on trade date, which is the date on which the Group commits to purchase or sell the asset or issue or
repurchase the financial liability.

Financial Assets and Liabilities at Fair Value through Profit or Loss

The Group classifies certain financial assets and financial liabilities as either held for trading or designated at fair value
through profit or loss. They are earned at fair value and presented as financial assets at fair value through profit or loss
and financial liabilities at fair value through profitor loss, respectively. Related realized and unrealized gains and losses
are included in net gains (losses) on financial assets/liabilities at fair value through profit or loss. Interest on interest
earningassets such as trading loans and debt securities and dividends on equity instruments are presented in interest
and similar income for financial instruments at fair value through profit or loss.

Trading Assets and Liabilities - Financial instruments are classified as held for trading ifthey have been originated,
acquired or incurred principally for the purposeof selling or repurchasing them inthe near term, or they form partof a
portfolio of identified financial instruments that are managed togetherand forwhich there is evidenceof a recent actual
pattern of short-term profit-taking. Trading assets include debt and equity securities, derivatives held for trading pur
poses, commodities and trading loans.This includes also physical commodities that are held by the Group's commod
ity trading business, at fair value less costs to sell. Trading liabilities consist primarily of derivative liabilities and short
positions

Financial Instruments Designated at Fair Value through Profitor Loss - Certain financial assets and liabilities that
do not meet the definition of trading assets and liabilities are designated at fairvalue throughprofit or loss using the fair
value option. To be designated at fairvalue through profit or loss, financial assets and liabilities must meet one of the
following criteria: (1)the designation eliminates or significantly reducesa measurement or recognition inconsistency; (2)
a group of financial assets or liabilities or both is managed and its performance is evaluated on a fairvalue basis in
accordance with a documented risk management or investment strategy; or (3) the instrument contains one or more
embedded derivatives unless: (a) the embedded derivative does not significantly modify the cash flows that otherwise
would be required by the contract; or (b) it is clear with little or no analysis that separation is prohibited. Inaddition, the
Groupallowsthe fairvalue optionto be designated onlyfor those financial instrumentsfor which a reliableestimate of
fair value can be obtained. Financial assets and liabilities which are designated at fair value through profit or loss,
under the fair value option, include repurchase and reverse repurchase agreements, certain loans and loan commit
ments, debt and equity securities and structured note liabilities.
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Loan Commitments

Certain loan commitments are classified as derivatives held for trading ordesignated at fair value through profit orloss
under the fair value option. All other loan commitments remain off-balance sheet.Therefore, the Group does not rec
ognize and measure changes in fair value of these off-balance sheet loan commitments that result from changes in
marketinterest rates or creditspreads. However, as specified in the discussion "Impairment of Loansand Provision for
Off-Balance sheet positions", these off-balance sheet loan commitments are assessed for impairment individually and
where appropriate, collectively.

Loans

Loans include originated and purchased non-derivative financial assets with fixed or determinable payments that are
not quoted in an active market and which are not classified as financial assets at fair value through profit or loss or
financialassets AFS. An active market exists when quoted prices are readily and regularlyavailable from an exchange,
dealer, broker, industry group, pricing service or regulatory agency and those prices represent actual and regularly
occurring market transactions on an arm's length basis.

Loans not acquired in a business combination or in an asset purchase are initially recognized at their transaction price
representing the fair value, which is the cash amount advanced to the borrower. In addition, the net of direct and in
cremental transaction costs and fees are included in the initial carrying amount of loans. These loans are subsequently
measured at amortized cost using the effective interest method less impairment.

Loans which have been acquired as either part of a business combination or as an asset purchase are initially recog
nized at fair value at the acquisition date. This includes loans for which an impairment loss had been established by the
acquiree before their initial recognition by the Group. The fair value at the acquisition date incorporates expected cash
flows which consider tiie credit quality of these loans including any incurred losses and becomes the new amortized
cost base. Interest income is recognized using the effective interest method. Subsequent to the acquisition date the
Group assesses whether there is objective evidence of impairment in line with the policies described in the section
entitled "Impairment of Loans and Provision for Off-Balance Sheet Positions". If the loans are determined to be im
pairedthen a loan loss allowance is recognized with a corresponding charge to the provision forcreditlosses lineinthe
Consolidated Statement of Income. Releases of such loan loss allowances established after their initial recognition are
included inthe provision for creditlosses line. Subsequentimprovements inthe credit quality ofsuch loansforwhich no
loss allowancehad been recorded are recognized immediately throughan adjustment to the current carrying value and
a corresponding gain is recognized in interest income.

Financial Assets Classified as Available for Sale

Financial assets that are not classified as at fair value through profit or loss or as loans are classified as AFS.
Afinancial asset classifiedas AFS is initially recognizedat its fairvalue plus transaction costs that are directly attribut
able to the acquisition of the financial asset. The amortization of premiums and accretion of discountare recorded in
net interest income. Financial assets classified as AFS are carried at fair value with the changes in fair value reported
in other comprehensive income, unless the asset is subject to a fairvalue hedge, in which case changes in fairvalue
resulting from the risk being hedged are recorded in other income. For monetary financial assets classified as AFS
(debt instruments), changes in carrying amounts relating to changes in foreign exchange rate are recognized in the
Consolidated Statement of Income and other changes in carrying amount are recognized in other comprehensive
income as indicated above. For financial assets classified as AFS that are nonmonetary items (equity instalments), the
gain or loss that is recognized inother comprehensive incomeincludesany relatedforeign exchange component.

In the case of equity investmentsclassified as AFS, objective evidence includes a significant or prolonged decline in
the fair value of the investment below cost. In the case of debt securities classified as AFS, impaimnent is assessed
based on the same criteria as for loans.
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If there isevidence ofimpairment, anyamounts previously recognized in other comprehensive income are recognized
in the consolidated statement of income forthe period, reported in netgains (losses) on financial assets available for
sale.This impairment lossfor the period isdetermined as thedifference between the acquisition cost (netofany princi
pal repayments and amortization) andcurrent fair value ofthe asset less anyimpairment losson thatinvestment previ
ously recognized in the Consolidated Statement of Income.

When an AFS debt security is impaired, any subsequent decreases in fair value are recognized in the Consolidated
Statement of Income as it is considered further impairment. Any subsequent increases are also recognized in the
Consolidated Statement of Income until the asset is no longer considered impaired. When the fair value of the AFS
debt security recovers to at least amortized cost it is no longer considered impaired and subsequent changes in fair
value are reported in other comprehensive income.

Reversals of impairment losses on equity investments classified as AFS are not reversed through the Consolidated
Statement of Income; increases in their fair value after impairment are recognized in other comprehensive income.

Realized gains and losses are reported in net gains (losses) on financial assets available for sale. Generally, the
weighted-average cost method is used to determine the cost of financial assets. Unrealized gains and losses recorded
in other comprehensive income are transferred to the Consolidated Statement of Income on disposal of an available for
sale asset and reported in net gains (losses) on financial assets available for sale.

Critical Accounting Estimates - Because the assessment of objective evidence of impairment require significant
management judgement and the estimate of impairment could change from period to period based upon future events
that may or may not occur, the Group considers the impairment of Financial Assets classified as Available for Sale to
be a critical accounting estimate. For additional information see Note 7 "Net Gains (Losses) on FinancialAssets Avail
able for Sale".

Financial Liabilities

Except forfinancial liabilities at fairvalue through profit or loss, financial liabilities are measured at amortized cost using
the effective interest method.

Financial liabilities includelong-term and short-term debt issued which are initially measured at fairvalue, which is the
consideration received, net of transaction costs incurred. Repurchases of issued debt in the market are treated as
extinguishments and any related gain or loss is recorded in the Consolidated Statementof Income. Asubsequent sale
of own bonds in the market is treated as a reissuance of debt.

Reclassification of Financial Assets

The Group may reclassify certainfinancial assets out of the financial assets at fairvalue through profit or loss classifi
cation (trading assets) and the AFS classification into the loans classification. Forassets to be reclassi-fied there must
be a clear change in management intentwith respect to the assets since initial recognition and the financial asset must
meet the definition of a loan at the reclassification date. Additionally, there must be an intent and ability to hold the
asset for the foreseeable future at the reclassification date.

Financial assets are reclassified at their fair value at the reclassification date. Any gain or loss already recognized in the
Consolidated Statement of Income is not reversed. The fair value of the instrument at reclassification date becomes the
new amortized cost of the instrument The expected cash flows on the financial instruments are estimated at the re
classification date and these estimates are used to calculate a new effective interest rate for the instruments. If there is
a subsequent increase in expected future cash flows on reclassified assets as a result of increased recoverability, the
effect of that increase is recognized as an adjustment to the effectiveinterest rate from the date of the change in esti
mate rather than as an adjustment to the carrying amount of the asset at the date of the change in estimate. Ifthere is
a subsequent decrease inexpected futurecash flows the asset would be assessed for impairment as discussed in the
section entitled "Impairment of Loans and Provision for Off-Balance Sheet Positions". Anychange in the timing of the
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cash flows of reclassified assets which are not deemed impaired are recorded as an adjustment to the carrying amount
of the asset.

For instruments reclassified from AFS to loans, any unrealized gain or loss recognized in other comprehensive income
is subsequently amortized into interest income using the effective interest rate of the instrument If the instrument is
subsequently impaired, any unrealized loss which is held in accumulated other comprehensive income for that instru
ment at that date is immediately recognized in the Consolidated Statement of Income as a loan loss provision.

To the extent that assets categorized as loans are repaid, restructured or eventually sold and the amount received is
less than the carrying value at that time, then a loss would be recognized in the Consolidated Statement of income as a
component of the provision for credit losses, if the loan is impaired, or otherwise in other Income, if the loan is not
impaired.

Offsetting of Financial Instruments

Financial assets and liabilities are offset, with the net amount presented in the Consolidated Balance Sheet, only if the
Group holds a currently enforceable legal right to set off the recognized amounts and there is an intention to settle on a
net basis or to realize an asset and settle the liability simultaneously. The legal right to set off the recognized amounts
must be enforceable in both the normal course of business, in the event of default, insolvency or bankruptcy of both the
Group and its counterparty. In all other situations they are presented gross. When financial assets and financial liabili
ties are offset in the Consolidated Balance Sheet, the associated income and expense items will also be offset in the
Consolidated Statement of Income, unless specifically prohibited by an applicable accounting standard.

The majority of the offsetting applied by the Group relates to derivatives and repurchase and reverse repur-chase
agreements. A significant portion of offsetting is applied to interest rate derivatives and related cash margin balances,
which are cleared through central clearing parties such as the London Clearing House. The Group also offsets repur
chase and reverse repurchase agreements for whichthe Group has the rightto set offand has the intent to settle on a
net basis or to realize an asset and settle a liability simultaneously. For further information please refer to Note 18
"Offsetting FinancialAssets and Financial Liabilities".

Determination of Fair Value

Fairvalue is definedas the pricethat would be received to sell an asset or paid to transfera liability in an arm's length
transaction between market participants at the measurement date. The fair value of instruments that are quoted in
active markets is determined using the quoted priceswhere they represent those at whichregularly and recentlyoccur
ring transactions take place. The Group measures certain portfolios of financial assets and financial liabilities on the
basis of their net risk exposures when the following criteriaare met:

- Thegroup offinancial assets andliabilities is managed on the basisofitsnetexposure to a particular market risk (or
risks) or to the credit risk ofa particular counterparty, inaccordance with a documented riskmanagementstrategy,

- the fairvalues are provided to key management personnel, and
- the financial assets and liabilities are measured at fair value through profit or loss.

This portfolio valuation approach is consistentwith howthe Groupmanages its net exposures to marketand counter
party credit risks.

Critical Accounting Estimates - The Group uses valuation techniquesto establish the fairvalue of instruments where
prices quoted in active markets are not available. Therefore, where possible, parameter inputs to the valuation tech
niques are based on observable data derived from prices of relevant instruments traded in an active market These
valuation techniques involve some level of management estimation and judgment, the degree of which will depend on
the pricetransparency for the instrumentor marketand the instrument's complexity.
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Inreaching estimates of fair value management judgment needs to be exercised. The areas requiringsignificantman
agement judgment are identified, documented and reported to senior management as part of the valuation control
process and the standard monthly reporting cycle. The specialist model validation and valuation control groups focus
attention on the areas of subjectivity and judgment.

The level of management judgment required in establishing fair value of financial instruments for which there is a
quoted price in an active market is usually minimal. Similarly there is little subjectivityor judgment required for instru
ments valued using valuation models which are standard across the industry and where all parameter inputs are
quoted in active markets.

The level of subjectivity and degree of management judgment required is more significant for those instruments valued
using specialized and sophisticated models and where some or all of the parameter inputs are less liquid or less ob
servable. Management judgment is required in the selection and application of appropriate parameters, assumptions
and modelling techniques. In particular, where data are obtained from infrequent market transactions then extrapolation
and interpolation techniques must be applied. Where no market data are available for a particular instrument then
pricing inputs are determined by assessing other relevant sources of information such as historical data, fundamental
analysis of the economics of the transaction and proxy information from similar transactions, and making appropriate
adjustment to reflect the actual instrument being valued and current market conditions. Where different valuation tech
niques indicate a range of possible fair values for an instrument then management has to decide what point within the
range of estimates appropriately represents the fair value. Further, some valuation adjustments may require the exer
cise of management judgment to achieve fair value.

Under IFRS, the financial assets and liabilities carried at fair value are required to be disclosed according to the inputs
to the valuation method that are used to determine their fair value. Specifically, segmentation is required between those
valued using quoted market prices in an active market (level 1), valuation techniques based on observable parameters
(level 2) and valuation techniques using significant unobservable parameters (level 3). Management judgment is re
quired in determining the category to which certain instruments should be allocated. This specifically arises when the
valuation is determined by a number of parameters, some of which are observable and others are not. Further, the
classification of an instrument can change over time to reflect changes in market liquidity and therefore price transpar
ency.

The Group provides a sensitivity analysis of the impact upon the level 3 financial instruments of using a reasonably
possible alternative for the unobservable parameter. The determination of reasonably possible alternatives requires
significant management judgment

For financial instruments measured at amortized cost (which includes loans, deposits and short and long term debt
issued) the Group discloses the fair value. Generally there is limited or no trading activity in these instruments and
therefore the fair value determination requires significant management judgment.

For further discussion of the valuation methods and controls and quantitative disclosures with respect to the determina
tion offairvalue, please referto Note 14 "Financial Instruments earned at FairValue" and Note 15 "FairValueof Finan
cial Instruments not carried at Fair Value".

Recognition of Trade Date Profit

Ifthere are significant unobservable inputs used in the valuation technique, the financial instrument is recognized at the
transaction price and any profit implied fromthe valuationtechnique at trade date is deferred.

Usingsystematic methods, the deferred amount is recognized over the period between trade date and the date when
the market is expected to become observable, or over the life of the trade (whichever is shorter). Such methodologyis
used because it reflects the changing economic and risk profile of the instrument as the market develops or as the
instrument itself progresses to maturity. Any remaining trade date deferred profit is recognized in the Consolidated
Statement of Income when the transaction becomes observable or the Group enters into off-setting transactions that
substantially eliminatethe instrument's risk. In the rare circumstances that a trade date loss arises, it would be recog-
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nized at inception of the transaction to the extent that it is probable that a loss has been incurred and a reliable esti
mate of the loss amount can be made.

Critical Accounting Estimates - Management judgment is required in determining whether there exist significant
unobservable inputs in the valuation technique. Once deferred, the decision to subsequently recognise the trade date
profit requires a carefulassessment of the then current facts and circumstances supportingobservability of parameters
and/or risk mitigation.

Derivatives and Hedge Accounting

Derivatives are used to manage exposures to interest rate, foreign currency, credit and other market price risks, includ
ing exposures arising from forecast transactions. All freestanding contracts that are considered derivatives for account
ing purposes are carried at fair value on the Consolidated Balance Sheet regardless of whether they are held for
trading or nontrading purposes.

The changes in fair value on derivatives held for trading are included in net gains (losses) on financial assets/liabilities
at fair value through profit or loss.

Embedded Derivatives

Some hybrid contracts contain both a derivative and a non-derivative component. Insuch cases, the derivativecompo
nent is termed an embedded derivative, with the non-derivative component representing the host contract. If the eco
nomic characteristics and risks of embedded derivatives are not closely related to those of the host contract and the
hybrid contract itself is not carried at fair value through profit or loss, the embedded derivative is bifurcated and re
ported at fair value, with gains and losses recognized in net gains (losses) on financial assets/liabilities at fair value
through profit or loss. Thehostcontract will continue to be accounted for in accordance with the appropriate accounting
standard. The carrying amount of an embedded derivative is reported in the same Consolidated Balance Sheet line
itemas the host contract Certain hybrid instruments have been designated at fairvalue through profit or loss using the
fair value option.

Hedge Accounting

For accounting purposes there are three possible types ofhedges: (1) hedges ofchanges inthe fair value ofassets,
liabilities or unrecognized firm commitments (fair value hedges); (2) hedges ofthe variability offuture cash flows from
highly probable forecast transactions and floating rate assets and liabilities (cash flow hedges); and (3) hedges ofthe
translation adjustments resulting from translating thefunctional currency financial statements offoreign operations into
the presentation currency ofthe parent (hedges ofnet investments inforeign operations).

When hedge accounting is applied, the Group designates and documents the relationship between the hedging in
strument and the hedged item as well as itsrisk management objective andstrategy for undertaking the hedging trans
actions and the nature of the risk being hedged. This documentation includes a description of how the Group will
assess the hedging instrument's effectiveness in offsetting theexposure to changes in the hedged item's fair value or
cash flows attributable to the hedged risk. Hedge effectiveness is assessed at inception and throughout the term of
each hedging relationship. Hedge effectiveness isalways assessed, even when theterms ofthederivative and hedged
item are matched.

Hedging derivatives are reported as other assets and other liabilities. In the eventthata derivative is subsequently de-
designated from a hedging relationship, itistransferred tofinancial assets/liabilities at fair value through profit orloss.

For hedges of changes in fair value, the changes in the fair value of the hedged asset, liability or unrecognized firm
commitment, or a portion thereof, attributable to the risk being hedged, are recognized in the Consolidated Statement
of Income along with changes in the entire fair value of the derivative. When hedging interest rate risk, any interest
accrued or paid on both the derivative and the hedged item is reported in interest income or expenseand the unreal-
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ized gains and losses from the hedge accounting fair value adjustments are reported in otiier income. When hedging
the foreign exchange risk ofan AFS security, the fair value adjustments related to the security's foreign exchange
exposures are also recorded in other income. Hedge ineffectiveness is reported in other income and is measured as
the neteffect ofchanges in the fair value ofthe hedging instrument and changes in the fair value ofthe hedged item
arising from changes inthe market rate or price related to the risk(s) being hedged.

Ifa fair value hedge of a debt instrument is discontinued prior to the instalment's maturity because the derivative is
terminated or the relationship is de-designated, any remaining interestrate-related fair value adjustments made to the
carrying amount of the debt instrument (basis adjustments) are amortized to interest income or expense over the re
maining term of the original hedging relationship. For other types of fair value adjustments and whenever a fair value
hedged asset or liability is sold or otherwise derecognized, any basis adjustments are included in the calculation of the
gain or loss on derecognition.

For hedges of variability in future cash flows, there is no change to the accounting for the hedged item and the deriva
tive is carried at fair value, with changes in value reported initially in other comprehensive income to the extent the
hedge is effective. These amounts initially recorded in other comprehensive income are subsequently reclassified into
the Consolidated Statement of Income in the same periods during which the forecast transaction affects the Consoli
dated Statement of Income. Thus, for hedges of interest rate risk, the amounts are amortized into interest income or
expense at the same time as the interest is accrued on the hedged transaction.

Hedge ineffectiveness is recorded in other income and is measured as changes in the excess (if any) in the absolute
cumulative change in fair value of the actual hedging derivative over the absolute cumulative change in the fair value of
the hypothetically perfect hedge.

When hedges of variability in cash flows attributable to interest rate risk are discontinued, amounts remaining in accu
mulated other comprehensive income are amortized to interest income or expense over the remaining lifeof the origi
nal hedge relationship, unless the hedged transaction is no longer expected to occur in which case the amount will be
reclassified into other income immediately. When hedges of variability in cash flows attributable to other risks are dis
continued, the related amounts in accumulated other comprehensive income are reclassified into either the same
Consolidated Statement of Income caption and period as profit or loss from the forecast transaction, or into other in
come when the forecast transaction is no longer expected to occur.

For hedges of the translation adjustments resulting from translating the functional currency financial statements of
foreign operations (hedges of net investments in foreign operations) into the functional currency of the parent, the
portion of the change infairvalue of the derivative due to changes inthe spot foreign exchange rates is recordedas a
foreign currency translation adjustmentinother comprehensive income to the extent the hedge is effective; the remain
der is recorded as other income in the Consolidated Statement of Income.

Changes in fair value of the hedging instrument relating to the effective portion of the hedge are subsequently recog
nized in profit or loss on disposal of the foreign operations.

Impairment of Loans and Provision for Off-Balance Sheet Positions

The Group first assesses whether objective evidence of impairment exists individually for loans that are individually
significant Itthen assesses collectively for loans that are not individually significant and loans which are significant but
for which there is no objective evidence of impairment under the individual assessment.

To allowmanagement to determine whether a loss event has occurred on an individual basis, all significant counter
party relationships are reviewed periodically. This evaluation considers current information and events related to the
counterparty, such as the counterparty experiencing significant financial difficulty or a breach of contract, for example,
default or delinquency in interest or principal payments.

262
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If there is evidence of impairment leading to an impairment loss for an individual counterparty relationship, then the
amount of the loss is determined as the difference between the carrying amount ofthe loan(s), including accrued inter
est, and the present value of expected future cash flows discounted at the loan's original effective interest rate or the
effective interest rate established upon reclassification to loans, including cash flows that may result from foreclosure
less costs for obtaining and selling the collateral. The carrying amount of the loans is reduced by the use of an allow
ance account and the amount of the loss is recognized in the Consolidated Statement of Income as a componentofthe
provision for credit losses.

The collective assessment of impairment is to establish an allowance amount relating to loans that are either individu
allysignificant but forwhich there is no objective evidence of impairment, or are not individually significant but forwhich
there is, on a portfolio basis, a loss amount that is probable of having occurred and is reasonably estimable. The loss
amount has three components. The first component is an amount for transfer and currency convertibility risks for loan
exposures in countries where there are serious doubts about the abilityof counterparties to comply with the repayment
terms due to the economic or political situation prevailing in the respective country of domicile. This amount is calcu
lated using ratings for country risk and transfer risk which are established and regularly reviewed for each country in
which the Group does business. The second component is an allowance amount representing the incurred losses on
the portfolio of smaller-balance homogeneous loans, which are loans to individuals and small business customers of
the private and retail business. The loans are grouped according to similar credit risk characteristics and the allowance
for each group is determined using statistical models based on historical experience. The third component represents
an estimate of incurred losses inherent in the group of loans that have not yet been individually identified or measured
as part of the smaller-balance homogeneous loans. Loans that were found not to be impaired when evaluated on an
individual basis are included in the scope of this component of the allowance.

Once a loan is identified as impaired, although the accrualof interest in accordance with the contractual terms of the
loan is discontinued, the accretion of the net present value of the written down amount of the loan due to the passage
of time is recognized as interest income based on the original effective interest rate of the loan.

At each balance sheet date, all impaired loans are reviewed for changes to the present value of expected future cash
flows discounted at the loan's original effective interest rate. Anychange to the previously recognized impairment loss
is recognized as a change to the allowanceaccount and recorded in the Consolidated Statement of Income as a com
ponent of the provision for credit losses.

When it is considered that there is no realisticprospect of recovery and all collateral has been realized or transferred to
the Group, the loanand any associated allowance is charged off(the loan and the related allowance are removedfrom
the balancesheet). Individually significant loanswherespecific loan loss provisions are in place are evaluated at least
quarterly on a case-by-casebasis. Forthiscategory of loans, the number of days past due is an indicator fora charge-
off but is not a determining factor. A charge-offwill only take place after considering all relevant information, such as
the occurrence of a significant change in the borrower's financial position such that the borrower can no longerpay the
obligation, or the proceeds from the collateral are insufficient to completely satisfy the current carrying amount of the
loan.

For collectively assessed loans, which are primarily mortgages and consumer finance loans, the timing of a charge-off
depends on whetherthere is any underlying collateral and the Group'sestimate of the amount collectible and the legal
requirements in the jurisdictionin which the loan is originated.

Subsequent recoveries, ifany, are credited to the allowanceaccount and are recorded in the Consolidated Statement
of Income as a component of the provision for credit losses.

The process to determine the provision foroff-balance sheet positionsis similarto the methodologyused for loans. Any
loss amounts are recognized as an allowance in the Consolidated Balance Sheet within provisions and charged to the
Consolidated Statement of Income as a component of the provision for credit losses.
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Ifin a subsequent period the amount of a previously recognized impairment loss decreases and the decrease is due to
an event occurring after the impairment was recognized, the impairment loss is reversed by reducing the allowance
account accordingly. Such reversal is recognized in profitor loss.

Critical Accounting Estimates - The accounting estimates and judgments related to the impairment of loans and
provision for off-balancesheet positions is a critical accounting estimate because the underlying assumptions used for
both the individually and collectively assessed impairment can change from period to period and may significantly
affect the Group's results of operations.

Inassessing assets for impairments, management judgment is required, particularly in circumstances of economic and
financial uncertainty, such as those of the recent financial crisis, when developments and changes to expected cash
flows can occur both with greater rapidityand less predictability. The actual amount of the future cash flows and their
timing may differ from the estimates used by management and consequently may cause actual losses to differ from
reported allowances.

For those loans which are deemed to be individually significant the determination of the impairment allowance often
requires the use of considerable judgment concerning such matters as local economic conditions, the financial per
formance of the counterparty and the value of any collateral held, for which there may not be a readily accessible mar
ket.

The determination of the allowance for portfolios of loans of smaller balance homogenous loans and for those loans
which are individually significant but for which no objective evidence of impairment exists is calculated using statistical
models. Such statistical models incorporate numerous estimates and judgments. The Group performs a regular review
of the models and underlying data and assumptions. The probability of defaults, loss recovery rates and judgments
concerning ability of borrowers in foreign countries to transfer the foreign currency necessary to comply with debt re
payments, amongst other things, are incorporated into this review.

The quantitative disclosures are provided in Note 19 "Loans" and Note 20 "Allowance for Credit Losses".

Derecognition of Financial Assets and Liabilities

Financial Asset Derecognition

A financial asset is considered for derecognition when the contractual rights to the cash flows from the financial asset
expire, or the Group has either transferred the contractual right to receive the cash flows from that asset, or has as
sumed an obligation to pay those cash flows to one or more recipients, subject to certain criteria.

The Group derecognizes a transferred financial asset ifit transfers substantially all the risks and rewards of ownership.

The Group enters into transactions in which it transfers previously recognized financial assets but retains substantially
all the associated risks and rewards of those assets; for example, a sale to a third party in which the Group enters into
a concurrent total return swap with the same counterparty. These types of transactions are accounted for as secured
financing transactions.

In transactions in which substantially ail the risks and rewards of ownership of a financial asset are neither retained nor
transferred, the Group derecognizes the transferred asset ifcontrol over that asset is not retained, i.e., if the transferee
has the practical ability to sell the transferred asset. The rights and obligations retained in the transfer are recognized
separately as assets and liabilities, as appropriate. If control over the asset is retained, the Group continues to recog
nize the asset to the extent of its continuing involvement, which is determined by the extent to which it remains ex
posed to changes in the value of the transferred asset.
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The derecognition criteria are also applied to the transfer of part of an asset, rather than the asset as a whole, or to a
group ofsimilar financial assets intheir entirety, when applicable. If transferring a partofan asset, such partmustbe a
specifically identified cash flow, a fully proportionate share of the asset, or a fully proportionate share of a specifically-
identified cash flow.

If an existing financial asset is replaced byanotherasset from the same counterparty on substantially different terms, or
if the terms of the financial asset are substantially modified (due to forbearance measures or otherwise), the existing
financial asset is derecognized and a new asset is recognized. Any difference between the respective carrying
amounts is recognized in the Consolidated Statement of Income.

Securitization

The Group securitizes various consumer and commercial financial assets, which is achieved via the transfer of these
assets to a structured entity, which issues securities to investors to finance the acquisition of the assets. Financial
assets awaiting securitization are classified and measured as appropriate under the policies in the "Financial Assets
and Liabilities" section. Ifthe structured entity is not consolidated then the transferred assets may qualifyfor derecogni
tion in full or in part, under the policy on derecognition of financial assets. Synthetic securitization structures typically
involve derivative financial instruments for which the policies in the "Derivatives and Hedge Accounting" section would
apply.Those transfers that do not qualify forderecognition may be reported as secured financing or result in the recog
nition of continuing involvement liabilities. The investors and the securitization vehicles generally have no recourse to
the Group's other assets in cases where the issuers of the financial assets fail to perform under the original terms of
those assets.

Interests in the securitized financial assets may be retained in the form of senior or subordinated tranches, interest only
strips or other residual interests (collectively referred to as "retained interests"). Provided the Group's retained interests
do not result in consolidation of a structured entity, nor in continued recognition of the transferred assets, these inter
ests are typically recorded in financial assets at fairvalue through profit or loss and carried at fair value. Consistent with
the valuation of similar financial instruments, the fair value of retained tranches or the financial assets is initiallyand
subsequently determined using market price quotations where available or internal pricing models that utilize variables
such as yield curves, prepayment speeds, default rates, loss severity, interest rate volatilities and spreads. The as
sumptions used for pricing are based on observable transactions in similar securities and are verified by external pric
ingsources, where available. Where observable transactions in similarsecurities and other external pricing sources are
not available, management judgment must be used to determine fair value. The Group may also periodically hold
interests in securitized financial assets and record them at amortized cost.

In situations where the Group has a present obligation (either legal or constructive) to provide financial support to an
unconsolidated securitization entity a provision will be created if the obligation can be reliably measured and it is prob
able that there willbe an outflow of economic resources required to settle it.

When an asset is derecognized a gain or loss equal to the difference between the consideration received and the
carrying amount of the transferred asset is recorded. When a part of an asset is derecognized, gains or losses on
securitization depend in part on the carrying amount of the transferred financial assets, allocated between the financial
assets derecognized and the retained interests based on their relative fair values at the date of the transfer.

Derecognition of Financial Liabilities

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. If an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of
the existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the
original liability and the recognition of a new liability, and the difference in the respective carrying amounts is recog
nized in the Consolidated Statement of Income.
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Repurchase and Reverse Repurchase Agreements

Securities purchased under resale agreements ("reverse repurchase agreements") and securities sold under agree
ments to repurchase ("repurchase agreements") are treated as collateralized financings and are recognized initially at
fair value, being the amount of cash disbursed and received, respectively. The party disbursing the cash takes posses
sion of the securities serving as collateral for the financing and having a market value equal to, or in excess of, the
principalamount loaned. The securities received under reverse repurchase agreements and securities delivered under
repurchase agreements are not recognized on, or derecognized from, the balance sheet, because the risks and re
wards of ownership are not obtained nor relinquished. Securities delivered under repurchase agreements which are not
derecognized from the balance sheet and where the counterparty has the right by contract or custom to sell or re-
pledge the collateral are disclosed in Note 22 "Assets Pledged and Received as Collateral".

The Group has chosen to apply the fair value option to certain repurchase and reverse repurchase portfolios that are
managed on a fair value basis.

Interest earned on reverse repurchase agreements and interest incurred on repurchase agreements is reported as
interest income and interest expense, respectively.

Securities Borrowed and Securities Loaned

Securities borrowed transactions generally require the Group to deposit cash with the securities lender. In a securities
loaned transaction, the Group generally receives either cash collateral, in an amount equal to or in excess of the mar
ket value of securities loaned, or securities. The Group monitors the fair value of securities borrowed and securities
loaned and additional collateral is disbursed or obtained, if necessary.

The amount of cash advanced or received is recorded as securities borrowed and securities loaned, respectively, in
the Consolidated Balance Sheet

The securities borrowed are not themselves recognized in the financial statements. Ifthey are sold to third parties, the
obligation to return the securities is recorded as a financial liability at fair value through profit or loss and any subse
quent gain or loss is included in the Consolidated Statement of Income in net gains (losses) on financial as
sets/liabilities at fair value through profit or loss. Securities lent to counterparties are also retained on the Consolidated
Balance Sheet.

Fees received or paid are reported in interest income and interest expense, respectively. Securities lent to counterpar
ties which are not derecognized from the Consolidated Balance Sheet and where the counterparty has the right by
contract or custom to sell or repledge the collateral are disclosed are disclosed in Note 22 "Assets Pledged and Re
ceived as Collateral".

Goodwill and Other Intangible Assets

Goodwill arises on the acquisition of subsidiaries and associates and represents the excess of the aggregate of the
cost of an acquisition and any noncontrolling interests in the acquiree over the fair value of the identifiable net assets
acquired at the date of the acquisition.

For the purpose of calculating goodwill,fair values of acquired assets, liabilities and contingent liabilities are determined
by reference to market values or by discounting expected future cash flows to present value. This discounting is either
performed using market rates or by using risk-free rates and risk-adjusted expected future cash flows. Any noncontroll
ing interests in the acquiree is measured either at fair value or at the noncontrolling interests' proportionate share of the
acquiree's identifiable net assets (this is determined for each business combination).
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Goodwill on the acquisition of subsidiaries is capitalized and reviewed for impairment annually or more frequently if
thereare indications that impairment mayhaveoccurred. Forthe purposes of impairment testing, goodwill acquired in
a business combination is allocated to cash-generating units ("CGUs"), which are the smallest identifiable groups of
assets that generate cash inflows largely independentof the cash inflows from other assets or groups of assets and
that are expected to benefitfrom the synergies of the combination and considering the business level at which goodwill
is monitored for internalmanagement purposes. In identifying whether cash inflows froman asset (or a group of assets)
are largely independent of the cash inflows from other assets (or groups of assets) various factors are considered,
including how management monitors the entity's operations or makes decisions about continuing or disposing of the
entity's assets and operations.

If goodwill has been allocated to a CGU and an operation within that unit is disposed of, the attributable goodwill is
included in the carrying amount of the operation when determining the gain or loss on its disposal.

Certain non-integrated investments are not allocated to a CGU. Impairment testing is performed individually for each of
these assets.

Intangible assets are recognized separately from goodwill when they are separable or arise from contractual or other
legal rights and their fair value can be measured reliably. Intangible assets that have a finite useful life are stated at
cost less any accumulated amortization and accumulated impairment losses. Customer-related intangible assets that
have a finite useful life are amortized over periods of between 1 and 20 years on a straight-line basis based on their
expecteduseful life. These assets are tested for impairment and theiruseful lives reaffirmed at least annually.

Certain intangible assets have an indefinite useful life and hence are not amortized, but are tested for impairment at
leastannually or morefrequently ifeventsorchanges incircumstances indicate that impairment mayhaveoccurred.

Costs related to software developed or obtained for internal use are capitalized if it is probable that future economic
benefits will flow to the Group and the cost can be measured reliably. Capitalized costs are amortized using the
straight-line method overthe asset's useful life which is deemed to be either three, five or ten years. Eligible costs
include external direct costs for materials and services, as well as payroll and payroll-related costs for employees di
rectly associated with an internal-use software project. Overhead costs, as well as costs incurred during the research
phase orafter software is ready for use, areexpensed as incurred. Capitalized software costs are tested for impairment
either annually ifstill under development orwhen there isan indication ofimpairment oncethe software is inuse.

Critical Accounting Estimates - The determination of the recoverable amount in the impairment assessment of non-
financial assets requires estimates basedon quoted market prices, prices ofcomparable businesses, present value or
other valuation techniques, or a combination thereof, necessitating management to make subjective judgments and
assumptions. Because theseestimates andassumptions could result in significant differences to theamounts reported
if underlying circumstances were tochange, theGroup considers theseestimates tobe critical.

Thequantitative disclosures are provided in Note 25"Goodwill and Other Intangible Assets".

Provisions

Provisions are recognized if the Group has a present legal or constructive obligation as a result of pastevents, if itis
probable thatan outflow of resources will be required to settle the obligation, and a reliable estimate can be made of
the amount of the obligation.

Theamount recognized as a provision is thebestestimate ofthe consideration required to settle the present obligation
as of the balancesheet date, taking into accountthe risks and uncertainties surrounding the obligation.

Ifthe effect of the time valueof money is material, provisions are discounted and measured at the presentvalueofthe
expenditure expected to be required to settie the obligation, using a pre-tax rate that reflects the current market as
sessments of the time value of moneyand the risksspecific to the obligation. The increase in the provision due to the
passage of time is recognized as interest expense.
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When some or all of the economic benefits required to settie a provision are expected to be recovered from a third
party (for example, because the obligation is covered byan insurance policy), an asset is recognized if it is virtually
certain that reimbursement will be received.

Critical Accounting Estimates - The use of estimates is important in determining provisions for potential losses that
may arise from litigation, regulatory proceedings and uncertain income tax positions. The Group estimates and pro
vides for potential losses that may arise out of litigation, regulatoryproceedings and uncertain income tax positions to
the extent that such losses are probable and can be estimated, in accordance with IAS 37, "Provisions, Contingent
Liabilities and Contingent Assets" or IAS 12, "Income Taxes", respectively. Significant judgment is required in making
these estimates and the Group's final liabilities may ultimately be materially different.

Contingencies in respect of legal matters are subject to many uncertainties and the outcome of individual matters is not
predictable with assurance. Significant judgment is required in assessing probability and making estimates in respect of
contingencies, and the Group's final liability may ultimately be materially different. The Group's total liability in respect
of litigation, arbitration and regulatory proceedings is determined on a case-by-case basis and represents an estimate
of probable losses after considering, among other factors, the progress of each case, the Group's experience and the
experience of others in similar cases, and the opinions and views of legal counsel. Predicting the outcome of the
Group's litigation matters is inherentlydifficult, particularly in cases inwhichclaimants seek substantial or indeterminate
damages. See Note 29 "Provisions" for information on the Group's judicial, regulatoryand arbitration proceedings.

Income Taxes

The Group recognizes the current and deferred tax consequencesof transactions that have been included in the con
solidated financial statements using the provisions of the respectivejurisdictions' tax laws. Currentand defen-ed taxes
are recognized in profit or loss exceptto the extentthat the tax relates to itemsthatare recognized directly in equity or
other comprehensive income in which case the related tax is recognised either directly inequity or othercomprehen
sive income accordingly.

Deferred tax assets and liabilities are recognized for future tax consequences attributable to temporary differences
between the financial statement carrying amounts of existing assets and liabilities and their respective tax bases, un
used tax losses and unused tax credits. Deferred tax assets are recognized only to the extent that it is probable that
sufficient taxable profit will be available against which those unused tax losses, unused tax credits and deductible
temporary differences can be utilized.

Deferredtax assets and liabilities are measured based on the tax rates that are expected to apply in the period that the
asset is realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantively
enacted at the balance sheet date.

Current tax assets and liabilities are offsetwhen (1) theyarise from the same tax reporting entityor tax group of report
ing entities, (2) the legally enforceable right tooffset exists and (3) they areintended tobesettled net orrealized simul
taneously.

Deferred tax assets and liabilities are offsetwhen the legally enforceableright to offsetcurrent tax assets and liabilities
exists and the deferred tax assets and liabilities relate to income taxes levied by the same taxing authorityon either the
same tax reporting entityor tax group of reportingentities.

Deferred tax liabilities are provided on taxable temporary differences arising from investments in subsidiaries, branches
and associates and interests in joint ventures except when the timing of the reversal of the temporary difference is
controlled bythe Group and itis probable thatthe difference will not reverse in theforeseeable future. Deferred income
taxassets are provided on deductible temporary differences arising from such invest-ments only to the extent that it is
probable that the differences will reverse in the foreseeable future and sufficient taxable income will be available
against which those temporarydifferencescan be utilized.
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Deferred tax related to fair value re-measurement of AFS investments, cash flow hedges and other items, which are
charged orcredited directly toother comprehensive income, isalsocredited orcharged directly toother comprehensive
income and subsequently recognized inthe consolidated statementof income once the underlying transaction or event
to which the deferred tax relates is recognized in the consolidated statement of income.

For share-based payment transactions, the Group may receive a tax deduction related to the compensation paid in
shares. The amount deductible for tax purposes may differ from the cumulative compensation expense recorded. At
any reporting date, the Group must estimate the expected future tax deduction based on the current share price. The
associated current and deferred tax consequences are recognized as income or expense in the consolidated statement
of income for the period. Ifthe amount deductible, or expected to be deductible, for tax purposes exceeds the cumula
tive compensation expense, the excess tax benefit is recognized directly in equity.

The Group's insurance business in the United Kingdom (Abbey LifeAssurance Company Limited) is subject to income
tax on its policyholder's investment returns (policyholder tax). This tax is included in the Group's income tax ex
pense/benefit even though it is economically the income tax expense/benefit of the policyholder, which re
duces/increases the Group's liabilityto the policyholder.

Critical Accounting Estimates - In determining the amount of deferred tax assets, the Group uses historical tax ca
pacity and profitability information and, if relevant, forecasted operating results based upon approved business plans,
including a review of the eligible carry-forward periods, available tax planning opportunities and other relevant consid
erations. Each quarter, the Group re-evaluates its estimate related to deferred tax assets, including its assumptions
about future profitability.

The Group believes that the accounting estimate related to the deferred tax assets is a critical accounting estimate
because the underlying assumptions can change from period to period and requires significant management judgment.
Forexample, tax lawchanges or variances in future projected operating performance could result in a change of the
deferred tax asset. If the Group was not able to realizeallor part of its net deferred tax assets in the future, an adjust
ment to its deferred tax assets would be charged to income tax expense or directly to equity in the periodsuch deter
mination was made. If the Group was to recognize previously unrecognized deferred tax assets in the future, an
adjustment to its deferred taxasset would be credited to income tax expense or directly to equity in the period such
determination was made.

For further information on the Group's deferred taxes (including quantitative disclosures on recognized deferred tax
assets) see Note 36 "Income Taxes".

Business Combinations and Noncontrolling Interests

The Group uses theacquisition method toaccount for business combinations. At thedatetheGroup obtains control of
the subsidiary, thecostofan acquisition is measured at thefair value oftheconsideration given, including anycashor
non cash consideration (equity instruments) transferred, anycontingent consideration, any previously held equity inter
est in the acquiree and liabilities incurred or assumed. The excess of the aggregate of the cost ofan acquisition and
any noncontrolling interests in the acquiree overthe Group's share of the fair value of the identifiable net assets ac
quired is recorded as goodwill. If theaggregate oftheacquisition cost andany noncontrolling interests isbelow thefair
valueof the identifiable net assets (negative goodwill), a gain is reported in other income. Acquisition-related costs are
recognizedas expenses in the period inwhichthey are incurred.

In business combinations achieved in stages ("step acquisitions"), a previously held equity interest in the acquiree is
remeasured to its acquisition-date fair value and the resulting gain or loss, if any, is recognized in profit or loss.
Amounts recognized in prior periods in othercomprehensive income associated with the previously held investment
would be recognized on thesame basis as would be required iftheGroup haddirectly disposed ofthe previously held
equity interest
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Noncontrolling interests are shown in the consolidated balance sheet as a separate component of equity, which is
distinct from the Group's shareholders' equity. The net income attributable to noncontrolling interests is separately
disclosedon the face of the consolidated statement of income.Changes in the ownership interest in subsidiaries which
do not result in a change of control are treated as transactions between equity holders and are reported in additional
paid-in capital ("APIC").

Non-Current Assets Held for Sale

Individual non-current non-financialassets (and disposal groups) are classified as held for sale if they are available for
immediate sale in their present condition subject only to the customary sales terms of such assets (and disposal groups)
and their sale is considered highly probable. For a sale to be highly probable, management must be committed to a
sales plan and actively looking for a buyer. Furthermore, the assets (and disposal groups) must be actively marketed at
a reasonable sales price in relation to their current fair value and the sale should be expected to be completed within
one year. Non-current non-financial assets (and disposal groups) which meet the criteria for held for sale classification
are measured at the lower of their carrying amount and fair value less costs to sell and are presented within
"Other assets" and "Other liabilities" in the balance sheet The comparatives are not represented when non-current
assets (and disposal groups) are classified as held for sale. If the disposal group contains financial instruments, no
adjustment to their carrying amounts is permitted.

Property and Equipment

Property and equipment includesown-use properties, leasehold improvements, furniture and equipment and software
(operating systems only). Own-use properties are carried at cost less accumulated depreciation and accumulated
impairment losses. Depreciation is generally recognized using the straight-line method over the estimated useful lives
of the assets. The range of estimated useful lives is 25 to 50 years for propertyand 3 to 10 years for furniture and
equipment (including initial improvements to purchased buildings). Leasehold improvements are capitalized and sub
sequently depreciated on a straight-line basisoverthe shorter of the term ofthe lease and the estimated useful life of
the improvement which generally ranges from 3 to 18 years. Depreciation of property and equipment is included in
general and administrative expenses. Maintenance and repairs are also charged to general and administrative ex
penses. Gains and losses on disposals are included in other income.

Property and equipment are tested for impairment at each quarterly reporting date and an impairment charge is re
corded to the extent the recoverable amount, which is the higher of fairvalue less costs to sell and value in use, is less
than its carrying amount Value in use is the present value of the future cash flows expected to be derived from the
asset After the recognition ofimpairment ofan asset, the depreciation chargeis adjusted infuture periods to reflect the
asset's revised carrying amount. If an impairment is laterreversed, the depreciation chargeisadjusted prospectively.

Properties leasedunder a finance lease are capitalized as assets in property and equipment and depreciated overthe
terms of the leases.

Financial Guarantees

Financial guarantee contracts are contracts that require the issuerto make specified payments to reimburse the holder
fora loss itincursbecause a specified debtor fails to make paymentswhen due inaccordance with the terms of a debt
instrument

The Group has chosen to apply the fair valueoption to certain written financial guarantees that are managed on a fair
value basis. Financial guarantees that the Grouphas notdesignatedat fairvalueare recognized initially in the financial
statements at fair value on the date the guarantee is given. Subsequent to initial recognition, the Group's liabilities
undersuch guarantees are measured at the higherof the amount initially recognized, less cumulative amortization, and
the best estimate of the expenditure required to settie any financial obligation as of the balance sheet date. These
estimates are determined based on experience with similartransactions and history of past losses, and management's
determination of the best estimate.
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Any increase in the liability relating to guarantees is recorded in the consolidated statement of income in provision for
credit losses.

Leasing Transactions

The Group enters into lease contracts, predominantly for premises, as a lessee. The terms and conditions of these
contracts are assessed and the leases are classified as operating leases or finance leases according to their economic
substance at inception of the lease.

Assets held under finance leases are initially recognized on the consolidated balance sheet at an amount equal to the
fair value of the leased property or, if lower, the present value of the minimum lease payments. The corresponding
liability to the lessor is included in the consolidated balance sheet as a finance lease obligation. The discount rate used
in calculating the present value of the minimum lease payments is either the interest rate implicit in the lease, if it is
practicable to determine, or the incremental borrowing rate. Contingent rentals are recognized as an expense in the
periods in which they are incurred.

Operating lease rentals payable are recognized as an expense on a straight-line basis over the lease term, which
commences when the lessee controls the physical use of the property. Lease incentives are treated as a reduction of
rental expense and are also recognized over the lease term on a straight-line basis. Contingent rentals arising under
operating leases are recognized as an expense inthe period inwhich they are incurred.

Employee Benefits

Pension Benefits

The Group provides a number of pension plans. In addition to defined contribution plans, there are retirement benefit
plans accounted for as defined benefit plans. The assetsofall theGroup's defined contribution plans are held in inde
pendently administered funds. Contributions are generally determined as a percentage of salary and are expensed
based on employeeservices rendered, generally inthe year of contribution.

All retirement benefit plans accounted for as defined benefit plans are valued using the projected unit-credit method to
determine the present value of the defined benefit obligation and the related service costs. Under this method, the
determination is based on actuarial calculations which includeassumptions about demographics, salary increases and
interest and inflation rates.Actuarial gainsand lossesare recognized inothercomprehensive income and presented in
equity inthe period inwhich theyoccur. Themajority ofthe Group's benefit plansis funded.

Other Post-Employment Benefits

In addition, the Group maintains unfunded contributory post-employment medical plans for a number of current and
retired employees who are mainly located in theUnited States. These plans paystated percentages ofeligible medical
anddental expenses ofretirees after a stated deductible has beenmet. TheGroup funds these plans on a cash basis
as benefits are due. Analogous to retirement benefit plans these plans are valued using the projected unit-credit
method. Actuarial gains and losses are recognized in full in the period in which they occur in other comprehensive
income and presented in equity.

Referto Note 35 "Employee Benefits" for further information on the accounting for pension benefits and other post-
employment benefits.

Termination benefits

Termination benefitsarise when employment is terminated by the Group before the normal retirement date or when
ever an employee accepts voluntary redundancy in exchange for these benefits. The Group recognizes termination
benefits as a liability and an expense ifthe Group is demonstrably committed to a detailed formal planwithout realistic
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possibility of withdrawal. In the case of an offer made to encourage voluntary redundancy, termination benefits are
measured based on the number of employees expected to accept the offer. Benefits falling due more than twelve
months after the end of the reporting period are discounted to their present value. The discount rate is determined by
reference to market yields on high-quality corporate bonds.

Share-Based Compensation

Compensation expense for awards classified as equity instruments is measured at the grant date based on the fair
value of tiie share-based award. For share awards, the fair value is the quoted market price of the share reduced by
the present value of the expected dividends that will not be received by the employee and adjusted for the effect, ifany,
of restrictions beyond the vesting date. In case an award is modified such that its fair value immediately after modifica
tion exceeds its fair value immediately prior to modification, a remeasurement takes place and the resulting increase in
fairvalue is recognized as additional compensation expense.

The Group records the offsetting amountto the recognized compensation expense in additional paid-in capital ("APIC").
Compensation expense is recorded on a straight-line basis over the period in which employees perform services to
which the awards relate or over the period of the tranches for those awards delivered in tranches. Estimates of ex
pected forfeitures are periodically adjusted inthe event of actual forfeitures or forchanges in expectations. The timing
of expense recognition relating to grants which, due to early retirement provisions, include a nominal but non
substantive serviceperiod are accelerated by shortening the amortization period of the expense from the grant date to
the date when the employee meets the eligibility criteria forthe award, and not the vestingdate. For awards that are
delivered in tranches, each tranche is considered a separate award and amortized separately.

Compensation expense for share-based awards payable in cash is remeasured to fair value at each balance sheet
dateand recognized overthe vesting period in which the related employee services are rendered. The related obliga
tions are included in other liabilities until paid.

Obligations to Purchase Common Shares

Forward purchases ofDeutsche Bank shares, andwritten put options where Deutsche Bank sharesare theunderlying,
arereported as obligations topurchase common shares if the number ofshares isfixed and physical settlement for a
fixed amount ofcash is required. Atinception, the obligation is recorded at the presentvalueof the settlement amount
of the forward or option. For forward purchases and written put options of Deutsche Bank shares, a corresponding
charge ismade toshareholders' equity and reported as equity classified as anobligation topurchase common shares.

The liabilities are accounted for on an accrual basis, and interest costs, which consist of time value of money and divi
dends, on the liability are reported as interest expense. Upon settiement of suchforward purchases and written put
options, the liability isextinguished andthecharge toequity is reclassified tocommon shares in treasury.

Deutsche Bank common shares subject to suchforward contracts are notconsidered to be outstanding for purposes of
basic earnings persharecalculations, but are for dilutive earnings persharecalculations tothe extent thatthey are, in
fact, dilutive.

Option and forward contracts on Deutsche Bank shares are classified as equity if the number ofshares is fixed and
physical settlement is required. All other contracts in which Deutsche Bank sharesare the underlying are recorded as
financial assets or liabilities at fair value through profit or loss.

Consolidated Statement of Cash Flows

For purposes oftheconsolidated statement ofcashflows, theGroup's cashand cashequivalents include highly liquid
investments that are readily convertible into cash and which are subject to an insignificant risk ofchange invalue. Such
investments include cash and balances at central banks and demand deposits with banks.
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The Group's assignment of cash flows to the operating, investing or financing category depends on the business model
("management approach"). For the Group the primary operating activity is to manage financial assets and financial
liabilities. Therefore, the issuance and management of long-term borrowings is a core operating activity which is differ
ent than for a non-financial company, where borrowing is not a principal revenue producing activity and thus is part of
the financing category.

The Group views the issuance of senior long-term debt as an operating activity. Senior long-term debt comprises struc
tured notes and asset-backed securities, which are designed and executed by CB&S business lines and which are
revenue generating activities. The other component is debt issued by Treasury, which is considered interchangeable
with other fundingsources; all of the fundingcosts are allocated to business activitiesto establish their profitability.

Cash flows related to subordinated long-term debt and trust preferred securities are viewed differently than those re
lated to senior-long term debt because they are managed as an integral part of the Group's capital, primarily to meet
regulatory capital requirements. As a result they are not interchangeable withother operating liabilities, but can onlybe
interchanged with equity and thus are considered part of the financing category.

The amounts shown in the consolidated statement of cash flows do not precisely match the movements in the consoli
dated balance sheet from one period to tiie next as they exclude non-cash items such as movements due to foreign
exchangetranslation and movements due to changes inthe groupofconsolidated companies.

Movements in balances carried at fair value through profit or loss represent ail changes affecting the carrying value.
This includes the effects of market movements and cash inflows and outflows. The movements in balances earned at
fair value are usually presented in operating cash flows.

Insurance

The Group's insurance business issues twotypes of contracts:

Insurance Contracts - These are annuity and universal life contracts underwhich the Group accepts significant insur
ance risk from another party (thepolicyholder) byagreeing to compensate the policyholder ifa specific uncertain future
event adversely affects the policyholder. Such contracts remain insurance contracts until all rights and obligations are
extinguished orexpire. As allowed by IFRS, the Group retained the accounting policies for insurance contracts which it
applied prior to the adoption of IFRS (U.S. GAAP) as described further below.

Non-Participating Investment Contracts ("Investment Contracts") - These contracts do not contain significant insur
ance risk or discretionary participation features. These are measured and reported consistently with otherfinancial
liabilities, which are classified as financial liabilities at fairvaluethroughprofit or loss.

Financial assets held to backannuity contracts havebeen classified as AFS. Financial assets held for otherinsurance
and investment contracts have been designated at fair value through profit or loss underthe fair valueoption.

Insurance Contracts

Premiums for single premium business are recognized as income when received. This isthedatefrom which thepolicy
is effective. Forregular premium contracts, receivables are recognized at the date when payments are due. Premiums
are shown before deduction of commissions. When policies lapse due to non-receiptof premiums, all related premium
income accaied but not received from the date they are deemed to have lapsed, net of related expense, is offset
against premiums.

Claims are recorded as an expense when incurred, and reflect the cost of ail claims arising during the year, including
policyholder profit participations allocated inanticipation ofa participation declaration.
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The aggregate policy reserves for universal life insurance contracts are equal to the account balance, whichrepresents
premiums received and investment returns credited to the policy, less deductions for mortality costs and expense
charges. For other unit-linked insurance contracts the policy reserve represents the fairvalue of the underlying assets.

For annuity contracts, the liability is calculated by estimating the future cash flows over the duration of the in force
contracts discounted back to the valuation date allowing for the probabilityof occurrence. The assumptions are fixed at
the date of acquisition with suitable provisions for adverse deviations ("PADs"). This calculated liability value is tested
against a value calculated using best estimate assumptions and interest rates based on the yield on the amortized cost
of the underlying assets. Should this test produce a higher value, the liability amount would be reset.

Aggregate policy reserves include liabilities for certain options attached to the Group's unit-linked pension products.
These liabilities are calculated based on contractual obligations using actuarial assumptions.

Liability adequacy tests are performed for the insurance portfolios on the basis of estimated future claims, costs, pre
miums earned and proportionate investment income. For long duration contracts, if actual experience regarding in
vestment yields, mortality, morbidity, terminations or expenses indicates that existing contract liabilities, along with the
present value of future gross premiums, willnot be sufficient to cover the present value of future benefits and to recover
deferred policy acquisition costs, then a premium deficiency is recognized.

The costs directly attributable to the acquisition of incremental insurance and investment business are deferred to the
extent that they are expected to be recoverable out of future margins in revenues on these contracts. These costs will
be amortizedsystematicallyover a period no longer than that in which they are expected to be recovered out of these
future margins.

Investment Contracts

All of the Group's investment contracts are unit-linked. These contract liabilities are determined using current unit prices
multiplied by the number of units attributedto the contract holders as of the balance sheet date.

As this amount represents fairvalue, the liabilities have been classified as financial liabilities at fairvalue through profit
or loss. Depositscollected under investment contracts are accounted foras an adjustmentto the investmentcontract
liabilities. Investment income attributable to investment contracts is included in the consolidated statement of income.
Investment contract claims reflect the excess of amounts paid over the account balance released. Investment contract
policyholders are chargedfees forpolicy administration, investment management, surrendersor othercontractservices.

The financial assets for investment contracts are recorded at fair value with changes in fair value, and offsetting
changes inthe fairvalueof the corresponding financial liabilities, recorded inprofit or loss.

Reinsurance

Premiums ceded for reinsurance and reinsurance recoveries on policyholder benefits and claims incurred are reported
in income and expense as appropriate. Assets and liabilities relatedto reinsuranceare reported on a gross basis when
material. Amounts ceded to reinsurers from reserves for insurance contracts are estimated in a manner consistent with
the reinsured risk. Accordingly, revenues and expenses relatedto reinsuranceagreements are recognized ina manner
consistent with the underlying risk of the business reinsured.

All new material reinsurance arrangements are subject to tocal Board approval. Once transacted they are subject to
regular credit risk review including an assessment of the full exposure and any lending and collateral provision. Im
pairment is determinedinaccordance with the Group'saccounting policy "Impairment of Financial Assets".
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Recently Adopted and New Accounting Pronouncements

Recently Adopted Accounting Pronouncements

The following are those accounting pronouncements which are relevant to the Group and which have been adopted
during 2015 in tiie preparation of these consolidated financial statements.

Improvements to IFRS 2010-2012 and 2011-2013 Cycles

On January 1, 2015, the Group adopted amendments to multiple IFRS standards, which resulted from the lASB's
annual improvement projects for the 2010-2012 and 2011-2013 cycles. They comprise amendments that result in
accounting changes for presentation, recognition or measurement purposes as well as terminology or editorial
amendments related to a variety of individual IFRS standards. The amendments did not have a material impact on the
Group's consolidated financial statements.

New Accounting Pronouncements

The following accounting pronouncements were not effective as of December 31,2015 and therefore have not been
applied in preparing these financial statements.

IFRS 9 Financial Instruments

InJuly2014, the IASB issued IFRS 9 "Financial Instruments", which replaces IAS 39, "Financial Instruments: Recogni
tion and Measurement". IFRS 9 introduces new requirements for how an entity should classify and measure financial
assets, requires changes to the reporting of 'own credit' with respect to issued debt liabilities that are designatedat fair
value, replaces the current rules for impairment of financial assets and amends the requirementsfor hedge accounting.
IFRS 9 is effective for annual periods beginning on or after January 1, 2018. The Group is currently assessing the
impactof IFRS 9. The standard has yet to be endorsed by the EU.

The Group has implemented a centrally managed IFRS 9 program sponsored bytiie Group's chieffinancial officer and
includes subject matter experts on methodology, data sourcing and modelling, IT processing and reporting. Overall
governance is through the IFRS 9 Steering Committee which includes joint representation from Finance and Risk.
Guidance and training on IFRS 9 is delivered across businesses and functions as part of the Group's internal control
system in preparation for IFRS9 becoming effective forthe Groupfrom January 1,2018.

Classification and Measurement of financial assets and liabilities

IFRS 9 requires that an entity's business model and a financial instrument's contractual cash flows will determine its
classification and measurement in the financial statements. Upon initial recognition each financial asset will be classi
fied as either fair value through profit or loss ('FVTPL'), amortized cost, or fair value through Other Comprehensive
Income ('FVOCI'). As these requirements are different than the assessments under the existing IAS 39 rules, some
differences to the classification and measurement of financial assets under IAS 39 are expected.

The classification and measurement of financial liabilities remain largely unchanged under IFRS 9 from current re
quirements. However, where issued debt liabilities are designated at fairvalue, the fairvalue movementsattributable to
an entity's own credit riskwill be recognized in Other Comprehensive Income rather than in the Statement of Income.
The standard also allows the election to apply the presentation of fair value movements of an entity's credit risk in
Other Comprehensive Income priorto adopting IFRS9 in full. The Group has not early adopted these requirements of
the standard as IFRS 9 has not been endorsed by the EU yet.
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Impairment of financial assets

The impairment rules under IFRS 9 will apply to financial assets that are measured at amortized cost or FVOCI, and off
balance sheet lending commitments such as loan commitments and financial guarantees. The determination of im
pairment losses and allowances will move from an incurred credit loss model whereby credit losses are recognized
when a 'trigger' event occurs under IAS 39 to an expected credit loss model, where provisions are taken upon initial
recognition of tiie financial asset (or the date that the Group becomes a party to the loan commitment or financial guar
antee) based on expectations of potential credit losses at that time.

Under the IFRS 9 expected credit loss approach, the Group will recognise expected credit losses resulting from default
events that are possible within the next 12 months for both the homogeneous and non-homogeneous performing loan
pools (stage 1). IFRS 9 also requires the recognition of credit losses expected over the remaining life of the assets
('lifetime expected losses') which have significantly deteriorated in credit quality since origination or purchase but have
yet to default (stage 2) and for assets that are credit impaired (stage 3). Under IFRS 9 expected credit losses are
measured by taking into account forward-looking information, including macro-economic factors.

As a result of the changes to the impairment rules, IFRS 9 will result in an increase in subjectivity as allowances willbe
based on reasonable and supportable forward-looking information which probability weights future economic situations
that are continuously monitored and updated over the lifeof the financial asset. This is in contrast to impairment recog
nition under IAS 39 which requires the occurrence of one or more loss events before an allowance is recorded. IFRS 9
is expected to result in an increase in the overall level of impairment allowances, due to the requirement to record an
allowance equal to 12 months expected credit losses on those instruments whose credit risk has not significantly in
creased since initial recognition and the likelihood that there will be a larger population of financial assets to which
lifetime expected losses apply as compared to the population of financial assets for which loss events have already
occurred under IAS 39.

Hedge accounting

IFRS 9 also incorporates new hedge accounting rules that intend to align hedge accounting with risk management
practices. Generally, some restrictions under current rules have been removed and a greater variety of hedging instru
ments and hedged items become available for hedge accounting.

IFRS 15 Revenue from Contracts with Customers

In May 2014, the IASB issued IFRS 15, "Revenue from Contracts with Customers", which specifies how and when
revenue is recognized, but does not impact income recognition related to financial instruments in scope of IAS 39/
IFRS 9. IFRS 15 replaces several other IFRS standards and interpretations that currently govern revenue recognition
under IFRS and provides a single, principles-based five-step model to be applied to all contracts with customers. The
standard also requires entities to provide users of financial statements with more informative and relevant disclosures.
IFRS 15 is effective for annual periods beginning on or after January 1,2018. The Group is currently assessing the
impact of IFRS 15. The standard has yet to be endorsed by the EU.

IFRS 16 Leases

In January 2016, the IASB issued IFRS 16, "Leases", which introduces a single lessee accounting model and requires
a lessee to recognise assets and liabilities for all leases with a term of more than 12 months, unless the underlying
asset is of lowvalue. A lessee is required to recognise a right-of-use asset representing its right to use the underlying
leased asset and a lease liability representing its obligation to make lease payments. There will be only minor changes
to the current accounting for lessors. The standard also requires entities to provide users of financial statements with
more informative and relevant disclosures. IFRS 16 is effective for annual periods beginning on or after January 1,
2019. The Group is currently assessing the impact of IFRS 16. The standard has yet to be endorsed by the EU.
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Property and Equipment

in€m.

Cost of acquisition:

Balance as of January 1,2014
Changes in the group of consolidated companies
Additions

Transfers

Reclassifications (to)/from"held for sale"
Disposals
Exchange ratechanges
Balance as of December 31,2014
Changes in the group of consolidated companies
Additions

Transfers

Reclassifications (to)/from"held for sale"
Disposals
Exchangerate changes
Balance as ofDecember 31,2015

Accumulated depreciation and impairment:

Balanceas ofJanuary 1.2014
Changes in the group of consolidated companies
Depreciation
Impairment losses
Reversals of impairment losses
Transfers

Reclassifications (toyfrom"heldfor sale*
Disposals
Exchange rate changes
Balance as of December 31,2014
Changes inthe groupofconsolidated companies
Depreciation
Impairmentlosses
Reversals of impairment losses
Transfers

Reclassifications (toyfrom "heldfor sale*
Disposals
Exchangerate changes
Balance as of December 31,2015

Carrying amount

Balance as of December 31,2014

Balance as of December 31,2015

1,432 3,060 2,662

Owner

occupied Furniture and Leasehold Construction-
properties equipment improvements In-progress Total

3,749 3,926 2.240 170 10,084

(8) 11 (D 0 3

42 332 122 173 669

10 26 122 (153) 5

(2,507) (1.364) (133) (55) (4.058)
0 201 39 0 241

275 217 68 6 566

1,560 2.947 2.379 141 7,027
8 (37) (72) 0 (101)
4 153 162 114 432

(2) 76 181 (129) 126

(5) 82 1 (2) 77

132 267 61 0 461

(1) 107 72 6 184

130 7,284

1.525 2,762 1.378 5,664

1,716

0 8 (D 0 6

39 271 179 0 490

58 105 10 0 172

0 0 0 0 0

28 10 22 0 59

(1.289) (1.127) (95) 0 (2.511)

2 83 34 0 119

140 175 41 0 356

498 2,121 1,500 0 4,118

(1) (31) (64) 0 (96)

35 234 170 0 439

6 16 3 1 27

0 9 0 0 9

(3) 21 93 (1) 109

(0) 58 7 0 65

73 239 38 0 349

2 86 46 (0) 134

4,438464 2,257

1,062 826 880 141 2,909

967 802 946 130 2,846

Impairment losses onproperty andequipment are recorded within general andadministrative expenses for the income
statement.

The carrying value ofitems ofproperty and equipment on which there is a restriction on sale was € 56million as of
December 31,2015.

Commitments forthe acquisition of property and equipment were€ 70 million at year-end 2015.
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Leases

TheGroup is lessee underlease arrangements covering property and equipment

Finance Lease Commitments

Most of the Group's finance lease arrangements are made under usual terms and conditions.

Net Carrying Value of Leasing Assets Held under finance leases
in€m. ___
Land and buildings
Furniture and equipment
Other
Netcarrying value

Future Minimum Lease Payments Required under the Group's Finance Leases
in€m.
Future minimum lease payments:

Not later than one year
Later than one year and not later than five years
Laterthanfive years

Total futureminimum lease payments
Less: Future interest charges

Present value of finance lease commitments

Future minimumlease payments to be received
Contingent rent recognized intheincome statement1

Dec 31.2015

14

2

0_
15

Dec 31_2014_

"?3
1

5_
19

Dec 31,2015 Dec 31,2014

6 6

20 24

70 84

97 114

66 71

30 43

4 9

1Thecontingent rentIsbasedon market interest rates,suchas threemonths EURIBOR; below a certain rate the Group receives a rebate.

Operating Lease Commitments

TheGroup leases the majority ofitsoffices and branches under long-term agreements. Most ofthe lease contracts are
made underusual termsand conditions, which means theyinclude options to extendthe lease bya defined amount of
time, price adjustment clauses and escalation clauses in line with general office rental market conditions. However, the
lease agreements do not include any clauses that impose any restriction on the Group's ability to pay dividends, en
gage in debt financing transactions orenter into further lease agreements. The Group has onesignificant lease con
tract which contains five options toextend theleaseeachfor a period offive yearsandthere is no purchase option in
this specific lease.

FutureMinimum Lease Payments Required under the Group'sOperating Leases
in € m. Dec 31.2015 Dec 31,2014

773 778

2,398 2.370

1.999 1.955

5,170 5.103

91 171

Future minimum rental payments:
Not later than one year
Later than one year and not later than five years
Later than five years

Total future minimum rental payments

Less: Future minimum rentals to be received

Net future minimum rental payments 5,079 4,932

As of December31, 2015, the totalfuture minimum rental payments included € 355 million for the Groupheadquarters
in Frankfurtam Main that was sold and leased back on December 1, 2011. The Group entered into a 181 months
leaseback arrangement for the entire facility inconnectionwiththe transaction.
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In 2015, the rental payments for lease and sublease agreements amounted to € 848 million. This included charges of
€ 864 million for minimum lease payments and € 9 million for contingent rents as well as € 25 million related to sub
lease rentals received.

25-

Goodwill and Other Intangible Assets

Goodwill

Changes in Goodwill

The changes in the carrying amount of goodwill, as well as gross amounts and accumulated impairment losses of
goodwill, for the years ended December 31,2015, and 2014, are shown below by cash-generating units ("CGU").

Goodwillallocated to cash-generating units

in€m.

Balance as of January 1,2014

Goodwillacquired during the year
Purchase accounting adjustments
Transfers

Reclassification from (to) "held for sale"
Goodwill related to dispositions without
beingclassified as "heldforsale*
Impairment losses
Exchange rate changes/other

Balance as of December 31,2014

Gross amount of goodwill
Accumulated impairment losses

Balance as of January 1,2015

Goodwillacquired during the year
Purchase accounting adjustments
Transfers

Reclassification from (to) 'held for sale"
Goodwif] related to dispositions without
being classified as "held for sale"
Impairment losses2
Exchange rate changes/other

Balance as of December 31,2015

Gross amount of goodwill

Accumulated impairment tosses
' Includesprimary CGUsNCOU WholesaleAssets and NCOU OperatingAssets.
2 Impairment lossesofgoodwill are recorded as impairment ofgoodwill andotherintangible assets intheincome statement.

In addition tothe primary CGUs, thesegments CB&S and NCOU carry goodwill resulting from theacquisition ofnonin-
tegrated investments which arenot allocated tothe respective segments' primary CGUs. Such goodwill issummarized
as "Others" in the table above. The nonintegrated investments in the NCOU consisted of Maher Terminals LLC and
MaherTerminalsof Canada Corp., with the latterdisposed of in the third quarter 2015.

Corporate
Banking &
Securities

Private &

Business

Clients

Global
Transaction

Banking

Deutsche

Asset &

Wealth
Manage

ment

Non-Core
Operations

Unit' Others Total

(3.509) (2.762) (652)

1,863 2,758 431 3,843 0 179 9,074

0 0 0 0 0 0 0

0 1 0 0 0 0 1

0 0 0 0 0 0 0

(13) (1) 0 (3) 0 0 (17)

0 0 (D (2) 0 0 (3)

0 0 0 0 0 (49) (49)

166 5 44 293 0 4 512

2,016 2.763 474 4,131 0 134 9,518

3,249 2,763 474 4,131 651 676 11,944

(1,233) 0 0 0 (651) (542) (2,426)

2,016 2,763 474 4.131 0 134 9,518

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 (1) 0 (47) 0 (138) (186)

0 0 0 d) 0 0 (D

(2.168) (2,765) 0 0 0 0 (4.933)

152 3 45 287 0 5 492

0 0 519 4.370 0 1 4.890

3,509 2.762 519 4,370 652 607 12,419

(606) (7,529)
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In 2015, changes in goodwill (other than those related toexchange rate changes) mainly included the impairments of
€2,168 million in CB&S and of € 2,765 million in PBC. These charges were the result ofthe goodwill impairment test
conducted in the third quarter 2015. The testwas triggered by thefurther substantiation ofStrategy 2020 in the third
quarter, largely driven bythe impact ofexpected higher regulatory capital requirements for both segments as well as
the current disposal expectations in PBC. In connection with thesale ofthe Canadian port operations ofMaher Termi
nals, goodwill of€ 138 million wasallocated tothedisposal group classified as held for sale in thefirst quarter 2015.

In 2014, changes in goodwill (other than those related to exchange rate changes) mainly included the impairment of
€49 million recorded in the NCOU upon write-off of goodwill related to the nonintegrated investment in
Maher Terminals LLC (included in column 'Others' of the above table), which was based on the continuing market
uncertainty on the demand for U.S consumables impacting business volumes. The fairvalue less costs of disposal of
the investment was determined based on a discounted free cash flowmodel. Accordingly, the fair value measurement
was categorized as level 3 in the fair value hierarchy. The carrying amount of Maher Terminals LLC exceeded its re
coverable amount, resulting in an impairment loss of € 194 million, which was recorded as impairment of goodwill and
other intangible assets. Of that impairment amount, € 49 million was allocated to fully write-off related goodwill and
another € 145 million was allocated to other intangible assets included in the CGU (see 'Other Amortizing Intangible
Assets' in this Note). Key assumptions used in the fair value estimation included a discount rate (weighted average
cost of capital, post-tax) of 9.3 % (prior year 9.1 %), a terminal value growth rate of 5.3 % and an average EBITDA
growth rate of 13.2%.

Goodwill Impairment Test

For the purposes of impairment testing, goodwill acquired in a business combination is allocated to CGUs. On the
basis as described in Note1 "Significant Accounting Policies and Critical Accounting Estimates", the Group's primary
CGUsare as outlined above. "Other" goodwill is tested individually for impairment on the level of each of the noninte
grated investments. Goodwill is tested for impairment annually in the fourth quarter by comparing the recoverable
amount ofeach goodwill-carrying CGU with itscarrying amount In addition, inaccordance with IAS 36,theGroup tests
goodwill whenever a triggering event is identified. The recoverable amount is the higher ofa CGU's fair value less
costs of disposal and its value in use.

The Group's further updating of its new Strategy 2020 constituted a trigger event leading to an impairment test The
goodwill impairment test in the third quarter 2015 resulted in goodwill impairments totaling € 4,933 million, consisting of
€2,168million and €2,765million in the CGUs CB&S and PBC. respectively. The impairment in CB&S was mainly
driven by changes tothe business mix in light ofexpected higher regulatory capital requirements, leading toa recover
able amount ofapproximately € 26.1 billion. The impairment in PBC was, in addition to the changed capital require
ments, mainly driven by current disposal expectations regarding Hua Xia Bank Co. Ltd. and Postbank, which resulted
ina recoverable amount of approximately € 12.3 billion forthe CGU.

The recoverable amounts ofall remaining primary CGUs, except for those in the NCOU, were substantially inexcess of
their respective carrying amounts. Atriggering event review as of December 31, 2015 confirmed that there was no
indication that the remaining goodwill in the primary CGUs was impaired. However, the new segmental structure and
thereallocation ofgoodwill tothenew CGU structure could result in further impairments in thefuture.

Areview ofthe Group's strategy orcertain political orglobal risks for the banking industry suchas a return ofthe Euro
pean sovereign debt crisis, uncertainties regarding the implementation ofalready adopted regulation and the introduc
tion oflegislation that is already under discussion as well as a slowdown ofGDP growth may negatively impact the
performance forecasts ofcertain ofthe Group's CGUs and, thus, could result in an impairment ofgoodwill in the future.

The annual goodwill impairment testin 2014 did not result in an impairment loss onthe goodwill ofthe Group's primary
CGUs as the recoverable amounts for these CGUs were higher than their respective carryingamounts.
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Carrying Amount

The carrying amount ofa primary CGU isderived using a capital allocation model. The allocation usestheGroup's total
equity at the date of valuation, including Additional Tier1 Notes("ATI Notes"), which constitute unsecured and subor
dinated notes of Deutsche Bank and which are classified as Additional equity components in accordance with IFRS.
Total equity is adjusted for specific effects related to nonintegrated investments, which are tested separately for im
pairment as outlined above, and foran add-onadjustmentforgoodwill attributable to noncontrolling interests.

The carrying amount (excluding the AT1 Notes) is allocated to the primary CGUs in a two-step process, which is
alignedwithboth the determination of the recoverable amount and the current equityallocationframework of Deutsche
Bank.The two step approach works as follows: Allocation of shareholders' equity using a solvency-based key first until
the current target of 11 % CET 1 ratio (CRR/CRD4 calculated on a fully loaded basis) is met, and then, if applicable,
incremental capital allocation to consider the leverage ratio requirements. The solvency-based allocation contains the
assignment of goodwill (plus the add-on adjustment for noncontrolling interests) and unamortizing other intangible
assets. Further, it comprises equity allocations based on the CGU's relative share of risk-weighted assets, on capital
deduction items as well as on regulatory reconciliation items. In the second step, ifapplicable, the CGUs receive equity
allocations based on their pro-rata leverage ratio exposure measure relative to the Group. Additionally, noncontrolling
interests are considered in the carrying amounts of the respective primary CGUs.The AT1 Notes are allocated to the
primaryCGUs in proportion to their specific leverage ratio shortfall, with leverage ratio shortfall being a function of the
Group's target leverage ratio,the CGU's leverage ratio exposure measure and the allocated CET 1 capital.

The carrying amountfornonintegrated investmentsis determined on the basis of theirrespectiveequity.

Recoverable Amount

The Group determines the recoverable amounts of its primary CGUs on the basis of fair value less costs of
disposal (level 3 of the fair value hierarchy) and employs a discounted cash flow (DCF) model, which reflects
thespecifics ofthe banking business and its regulatory environment. Themodel calculates the present value of
the estimated future earnings that are distributable to shareholders after fulfilling the respective regulatory
capital requirements. The recoverable amounts also include the fair value ofthe AT1 Notes, allocated to the
primary CGUs consistent to their treatment in the carrying amount. The recoverable amounts of the CGUs
derived from the DCF models have been comparedto external analyst valuations and are deemed to be within
a plausible range.

The DCF model uses earnings projections and respective capitalization assumptions (with capital ratios increasing
from current levels to a Common Equity Tier 1 capital ratio of12.5 %and a leverage ratio (using a fully loaded defini
tion ofTier 1 capital) of5.0 %in the medium term) based on five-year financial plans agreed by management, which
arediscounted to their present value. Estimating future earnings and capital requirements involves judgment andthe
consideration ofpast and current performances as well as expected developments in the respective markets, and in
the overall macroeconomic and regulatory environments. Earnings projections beyond the initial five-year period are,
where applicable, adjusted toderive a sustainable level. In caseofa going concern, the cash flow toequity isassumed
to increase by orconverge towards a constant long-term growth rate ofup to 3.2 %(2014: 3.2 %). This is based on
projected revenue forecasts ofthe CGUs as well as expectations for the development ofgross domestic product and
inflation, and is captured in the terminal value.
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Key Assumptions

The DCFvalue of a CGU is sensitive to the eamings projections, to the discount rate (cost of equity)applied and, to a
much lesser extent, to the long-term growth rate. The discountrates appliedhave been determined based on the capi
tal asset pricing model and comprise a risk-free interest rate, a market risk premium and a factor covering the system
atic market risk (beta factor). The values for the risk-free interest rate, the market risk premium and the beta factors are
determined using external sources of information. CGU-specific beta factors are determined based on a respective
group of peer companies. Variations in all of these components might impact the calculation of the discount rates.

Primary cash-generating units

Corporate Banking & Securities
Private & Business Clients

Global Transaction Banking
Deutsche Asset & Wealth Management

Discount rate (post-tax)

2015 2014

9.7% 10.3 %

9.2% 10.0%

8.1% 8.5%

9.1% 9.5 %

Management detemiined the values for the key assumptions in thefollowing table based on a combination of internal
and external analysis. Estimates forefficiency and the cost reduction program are based on progressmadeto date and
scheduled future projects and initiatives.
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Primarygoodwill-
carrying cash-
generating unit

Corporate
Banking &
Securities

Private &

Business Clients

Global

Transaction

Banking

Deutsche

Asset & Wealth

Management

Description of key assumptions

- Client-driven franchise offering a wide suite of investment
banking products in debt and equity, as well as corporate
finance advisory and origination businesses

- Focus on clients with higher potential to deliver true
relationship value

- Modest economic recovery in Europe while Americas
returns to solid recovery path accompanied by a gradual
tightening of monetary policy

- Debt Sates &Trading revenue pools are expected to
increase slightlyas monetary policynormalises and
volatilityincreases while Equities and Corporate Finance
revenue pools are expected to remain broadly flat going
forward

- Mitigate regulatory driven RWAincreases through
business exits and portfoliomanagement

- Reduce overall capital consumption while re-investing to
enhance returns

- Cost efficienciesdriven by portfolio measures, revised
platform size and regional footprint review

- Leading position in home market Germany with
strongholds in five other attractive European markets

- Deconsolidation of Postbank

- Improvementof digitalcapabilities as key initiative in
PBC as well as reorganization and optimization of
branch network

- Reduced complexity and competitive cost efficiency
• Expanding in Investment and insurance business in

advisorybankingpartially mitigating impacts from low
interest rate environment and leverage constraints and
rebalancingof Credit Products

- Cost savings in lightof product,countryand client
perimeter review

- Capitalizeon synergies resulting fromcloser co
operation withother areas of the bank

- Macroeconomic recovery leading to gradual interest
rate improvements and positive developmentof
international trade volumes, cross-border payments and
corporate actions

- Deepeningrelationships with Complex Corporatesand
Institutional Clients in existing regions while pushing
further growth in Emerging Markets

- Strategycontinuously informed bymarkettrendsand
developments, including global wealth creation, a
growing retirement market and the rapid expansion of
alternatives and passive investment offerings

- Expanding business with ultrahighnet worth clients
withstrong coverage in developed and emerging
markets

- Building out the alternatives. passive/ETF &lending
businesses

- Home market leadership in Germany through Wealth
Management and DWS

- Organicgrowthstrategy inAsia/Pacific and Americas
- Maintained or increased market share in the fragmented

competitive environment
- Cost savings in lightof Deutsche AWM platform

optimization
- Targeted investment in platform enhancements and

digitalcapabilities

Uncertainty associated withkey assumptions and potential
events/circumstances that could havea negative effect
- Marketenvironment remains challenged
- Structure and content of a range of regulatorychanges

being drafted in various jurisdictions could have a more
severe impact than anticipated

- Strategic portfoliooptimisation may not generate
expected revenue growth and resource optimisation
may have more than expected impact on revenues

- Potential margin compression and increased
competition in products with lower capital requirements
beyond expected levels

- Outcome of major litigation cases
- Decline in costs expected from strategic portfolio

optimization, country exits and efficiency saves does
not materialize in the plan time frame

- Increase cost pressures from regulatory driven spend

- Structural risks associated with unforeseen regulatory
hurdles, additional costs for CCAR compliance and
setting up IHC in the U.S. as well as more stringent than
expected banking separation rules in some jurisdictions

- Severe economic decline potentially resulting in higher
unemployment rates, increasing credit loss provisions
and lower business growth

- Development of investment product markets and
respective revenues additionally depend on customer
confidence for investments

- Continued low interest rates potentially leading to
further margin compression

- Efficiency programs are not executed as planned
- An environment of tightening regulation leading to

further not yet anticipated impact on revenues and costs
- Slower recoveryof the worldeconomy and its impact on

trade volumes, interest rates and foreign exchange
rates

- Unfavorable margin development and adverse
competition levelsinkeymarkets and products beyond
expected levels

- Uncertainty around regulationand its potential
implicationsnot yet anticipated

- Cost savings in lightof product, country and client
perimeterreviewdo not materializeas anticipated

- Outcome of potential legal matters
- Major industry threats, i.e.. marketvolatility, sovereign

debt burden, increasing costs from regulatory changes
- Investors continue to hold assets out of the markets,

retreat to cash or simpler, lower fee products
- Business/execution risks, i.e., under achievement of net

newmoneytargets from marketuncertainty, loss of high
quality relationship managers

- Difficulties in executing organic growth strategies
through certain restrictions,e.g. unable to hire
relationship managers

- Cost savings following efficiencygains and expected
IT/processimprovements are not achieved to the extent
planned

- Uncertaintyaround regulation and its potential
implications not yet anticipated
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Other Intangible Assets

The changes of other intangible assets by asset classes for the years ended December 31, 2015, and 2014, are as
follows.

Unamortized

Purchased Intangible assets

InternaBy
generated Total other
intangible intangible

assets assets

Amortized Amortized

Total Total
Retail unamortized Customer- Contract- Soft- amortized

investment purchased related Value of based ware purchased
management intangible intangible business intangible and intangible

in€m. agreements Other assets assets acquired assets other assets Software

Cost of acquisition/manufacture:
Balance as of January 1,2014 840 441 1,281 1,449 830 661 935 3,875 2,776 7,932

Additions 0 0 0 40 0 0 52 92 962 1.054

Changes in the group of
consolidated companies 0 0 0 0 0 (14) (2) (16) (0) (16)
Disposals 0 0 0 9 0 0 12 21 99 121

Reclassifications from

(to) "held for sale" 0 0 0 0 0 0 0 (0) 0 (0)
Transfers 0 0 0 (3) 0 (1) 17 13 (26) (13)
Exchange rate changes 111 1 112 53 58 74 34 219 101 432

Balance as of December 31,2014 951 441 1,392 1,529 888 720 1,025 4,162 3,715 9,269

Additions 0 0 0 26 0 0 21 47 1.217 1.265

Changes in the group of
consolidated companies 0 (3) (3) 0 0 0 (D (1) (3) (7)
Disposals 0 0 0 0 0 0 0 0 193 193

Reclassifications from

(to) "held for sate" 0 0 0 (42) 0 0 (13) (55) 0 (55)

Transfers 0 0 0 0 0 0 42 42 (11) 31

Exchange rate changes 110 2 112 45 53 75

795

39

1.112
212

4,407
121

4,846
446

Balance as of December 31,2015 1.061 440 1.501 1,559 941 10,755

Accumulated amortization
and impairment
Balance as of January 1,2014
Amortization for the year
Changes in the group of
consolidated companies
Disposals
Reclassifications from
(to) "held for sale"
Impairment losses
Reversals of impairment losses
Transfers
Exchange rate changes
Balance as of December 31,2014
Amortization for the year
Changes in the group of
consolidated companies
Disposals
Reclassifications from
(to) "held for sale"
Impairment losses
Reversals of impairment losses
Transfers
Exchange rate changes
Balance as of December 31.2015

Carrying amount

As of December 31,2014
As of December 31.2015

287 289 836 194 180 667 1.877 909

99 35 35 78 247 335

3,075
582'

0 0 0 0 0 (6) (2) (8) (1) (9)
0 0 0 8 0 0 12 20 97 117

0 0 0 0 0 0 0 (0) 0 (0)
0 0 0 0 0 117 29 146 48 195"

84 0 84 0 0 0 0 0 0 843

0 0 0 1 (1) (0) 3 3 (7) (4)
37 1 38 49 15 17 18 99 63 200

240 3 243 976 243 343 781 2,343 1,248 3.835

0 0 0 87 44 36 45 212 499 7104

0 (3) (3) 0 0 0 (D (1) (3) (7)
0 0 0 0 0 0 (1) (D 190 189

0 0 0 (25) 0 0 (4) (29) 0 (29)

0 416 416 397 0 14 16 427 191 1,034*
0 0 0 0 0 0 0 0 0 0

0 0 0 (0) (1) 0 28 27 (24) 3

28 2 30 41 14 35 29 119 61 209

1.782 5.566268 418 686 1.476 300 429 893 3.098

711 438 1,149 553 645 377 243 1.818 2.466 5.433

793 22 815 83 641 367 218 1.309 3.064 5,188

' The € 582 million were included in general and administrativeexpenses.
a Ofwhich € 146million wereincluded inimpairment ofgoodwill andother intangible assets, consisting ofimpairments ofcontract-based intangible assets

(€117 mllBon) and trade names (€ 29 million). Furthermore, €48 million of impairments related to self-developed software, which were recorded in general and
administrative expenses. .

» € 84 million were recordedas reversalofa prior year's impairment and are included underimpairment of goodwill and otherintangible assets.
* The € 710 millionwere included in general and administrativeexpenses.
s Ofwhich € 843million wereincluded inimpairment ofgoodwill andother intangible assets, consisUng ofimpairments ofunamortized trademark intangible assets

(€ 416 miKon) asweB asamortized customer-related (€ 397 minion), contract-based (€14 million) and trademark (€ 16mllBon) intangible assets. Furthermore,
€ 191 million ofImpainnents related toself-developed software, which were recorded ingeneral andadministrative expenses.
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Amortizing Intangible Assets

During 2015, themain changes in amortizing other intangible assets included additions to internally generated intangi
ble assetsof€ 1.2billion, which represent thecapitalization ofexpenses incurred in conjunction with theGroup's activi
ties related to the development of own-used software. On the other hand and as a result of the reassessment of current
platform software as well as software underconstruction, the Group recorded impairments of self-developed software
of € 191 million. On April 27, 2015, Deutsche Bankannounced its new strategic roadmap, in which the sale of Post-
bank is an integral part. The Group's further updating of its new Strategy 2020 constituted a triggering event upon
which goodwill and allother non-financial assets included in the CGU PBC had to be tested for impairment. The valua
tion performed in the third quarter 2015 on the new strategic plan resulted in an impairment of the CGU PBC. After
allocationof the impairment to fully write-off the PBC goodwill (€ 2.8 billion), an impairment loss of € 837 million related
to other intangible assets within the CGU PBC was recognized, reflecting the change in strategic intent and the ex
pected deconsolidation of Postbank. The impairment is based on a fair value less costs of disposal model (Level 3 of
the fair value hierarchy). Of that impairment amount, € 427 million are related to amortizing intangible assets, mainly
comprising write-offs of customer-related intangible assets (€ 397 million), BHW trademark intangibles (€16 million)
and contract-based intangible assets (€14 million).The remainder was allocated to write-off the unamortizing Postbank
trademark intangible asset (€410 million;see below).

In 2014, additions to internally generated intangible assets were € 962 million, which represent the capitalization of
expenses incurredin conjunction with the Group's activities related to the development of own-used software. Impair
ments of€ 146 million recorded on purchased other intangible assets were largelyattributable to MaherTerminals LLC
(NCOU; thereof€ 116 million on lease rights ('contract-based') and € 29 million on trade mark('softwareand others')),
following the continued negativeoutlook for container and business volumes (please referto 'Changes in Goodwill' in
this Note for additional information on the valuation result of Maher Terminals LLC). The impainnent of self-developed
software of€ 48 million was largely a resultof the reassessment ofcurrentplatform software under the OpExProgram.

Changes in amortizing other intangible assets recognized during 2013 mainly included additions of €663 mil
lion to internally generated intangible assets. Impairments of€ 83 million recorded on purchased otherintangible as
sets were largely attributable to the commercial banking activities in the Netherlands (GTB), which had seen similar
charges already in 2012. The impairment on self-developed software of€43 million was largely a result of the reas
sessment of current platform software under the OpEx Program.

Other intangible assets with finite useful lives are generally amortized over their useful lives basedon the straight-line
method (except for theVOBA, as explained in Note 41 "Insurance and Investment Contracts").

Useful lives of other amortized intangible assets by asset class
Useful lives In

years

Internallygenerated intangible assets:
Software . upto10_
Purchased intangible assets:
Customer-related intangible assets UPt0 20
Contract-based intangible assets UP *° 23
Value ofbusiness acquired UPt0 30
Other "Pto8°

Unamortized Intangible Assets

Within this asset class,theGroup recognizes certain contract-based and marketing-related intangible assets, which are
deemed to have an indefinite useful life.

In particular, the assetclass comprises the below detailed investment management agreements related to retail mutual
funds and certain trademarks. Due to the specific nature of these intangible assets, market prices are ordinarily not
observable and, therefore, the Group values such assets based on the income approach, using a post-tax DCF-
methodology.
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Retail investment management agreements: These assets, amounting to € 793 million, relate to the Group's U.S.
retail mutual fund business andare allocated totheDeutsche AWM CGU. Retail investment management agreements
are contracts thatgive DWS Investments the exclusive right to manage a variety ofmutual funds for a specified period.
Since these contracts are easilyrenewable, the cost of renewal is minimal, and they have a long history of renewal,
these agreements are notexpected to have a foreseeable limit on thecontract period. Therefore, the rights to manage
the associated assets under management are expected to generate cash flows for an indefinite period of time. This
intangible asset was recorded at fairvaluebased upona valuation provided by a third partyat the date of the Group's
acquisition of Zurich Scudder Investments, Inc. in 2002.

The recoverable amount of the asset of € 793 million was calculated as fair value less costs of disposal using the multi-
period excess eamings method and the fair value measurement was categorized as level 3 in the fair value hierarchy.
The key assumptions in determining the fair value less costs of disposal include the asset mix, the flows forecast and
the effective fee rate. The discount rates (cost of equity) applied in the calculation were 11.0 % in 2015 and 10.7 % in
2014. For 2015, the review of the valuation neither resulted in any impairment nor a reversal of prior impairments. In
2014, a reversal of impairment of € 84 million was recognized and recorded in impairment of goodwill and other intan
gible assets in the income statement, mainlydue to a positive flows forecast on the back of a strengthening franchise, a
favorable asset mix and a decrease in the discount rate. In 2013, neither an impairment nor write-up was recorded, as
the valuation remained steady to prior year.

Trademarks: The other unamortized intangible assets include the Postbank (allocated to CGU PBC) and the Sal.
Oppenheim (allocated to CGU DeutscheAWM) trademarks, which were acquired in 2010. The Postbank trademark
was initially recognized in 2010 at € 382 million. Infinalizing the purchase price allocation in 2011, the fairvalue of the
Postbank trademark increased to € 410 million. The Sal. Oppenheim trademark was recognized at € 27 million. Since
bothtrademarks were expected to generate cash flows foran indefinite periodof time, they were classified as unamor
tized intangible assets. Both trademarks were recorded at fair value at the acquisition date, based on third party valua
tions. The recoverable amounts were calculated as the fairvalue less costs of disposal of the trademarks based on the
income approach using the relief-from-royalty method. Reflecting the change in strategic intent and the expected de
consolidation of Postbank, the Postbank trademark(€ 410 million) was fully written offinthe third quarter 2015. Follow
ing a review ofthe valuation model for the Sal. Oppenheim trademark, a write-down of€ 6 million was recorded in the
fourth quarter 2015.

26-
Non-Current Assets and Disposal Groups Held for Sale

Within the balance sheet, non-current assets and disposal groups held for sale are included inotherassets and other
liabilities.

in€m.

Cash, due and deposits from banks, Centralbank funds sold and
securities purchased under resale agreements
Trading assets, Derivatives. Financial assets designated at fair valuethrough P&L
Financial assets available for sale
Loans

Property and equipment
Other assets

Total assets classified as held for sale

Deposits,Centralbankfunds purchased and securitiessold under resale agreements
Trading Babllities, Derivatives, Financial liabilities designated at fairvaluethrough P&L
Long-term debt
Other liabilities

Total liabilities classified as held for sale

Dec 31,2015 Dec 31,2014

28

43 142

3,420 38

3,491 180

37

37
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As ofDecember 31, 2015 and December 31,2014, unrealized net gains of€ 662 million and € 0 million, respectively,
relating to non-current assets classified as held for salewere recognized directly in accumulated other comprehensive
income (loss) (net of tax).

Non-Current Assets and Disposal Groups Held for Sale as of December 31,
2015

In line with the Bank's strategic intent and by further progressing on the execution of Strategy 2020, Deutsche Bank
announcedon December28,2015 that it has agreed to sell its entire 19.99% stake in HuaXiaBankCompanyLimited
("Hua Xia") to PICC Property and Casualty Company Limited for a consideration of RMB23.0 billion to
RMB 25.7 billion. The sale is subject to final price adjustments at closing (approximately € 3.2 billion to € 3.7 billion,
based on December 2015 exchange rates). Accordingly, the investment of €3.3 bil
lion, which is held in the PBC corporate division, was reclassified to the held-for-sale category at year-end 2015. Prior
to its reclassification, Hua Xia had been accounted for as an associate under the equity method of accounting. The
revaluation of the equity method investment to its fair value (quoted market price less costs of disposal in an active
market (level 1)) resulted in a partial reversal of € 162 million from the initial impairment amount of € 649 million re
corded during the third quarter 2015. Accordingly, the net impairment of €487 million was recorded in PBC and re
ported under net income (loss) from equity method investments.The agreement to sell the stake in Hua Xiacombined
with the share pricedevelopment resulted in an overallnet loss of€ 697 million in total.

The reclassification of the investment to the held-for-sale category did not result in an impairment of the non-current
asset. Along with the held-for-sale classification, accumulated other comprehensive income of € 662 million related to
the investment has been reclassifiedwithin equity to unrealized net gains (losses) on assets classified as held for sale.
Thecompletion ofthe transaction, which is anticipated in the mid-year 2016, is subject to customary closing conditions
and regulatory approvals, including tiiatofthe China Banking Regulatory Commission.

Also inthefourth quarter 2015and inline with the Bank's agenda tofocus on strategic priorities, the Group announced
that it has entered into a definitive asset purchase agreement to sell its U.S. Private Client Services unit ("PCS") of
Deutsche AWM to Raymond James Financial, Inc. The reclassification of the PCS business to the held-for-sale cate
gory did not result in an impairment loss ofthe disposal group. The transaction isexpected to close in the third quarter
2016.

In the first quarter 2015, the Group had classified its investment in the Fairview Container Terminal in Port ofPrince
Rupert, Canada, which isa segment ofMaher Terminals, a multi-user container terminal operator, as a disposal group
held for sale within the Corporate Division Non-Core Operations Unit. Under the disposal transaction, DP World, a
Dubai-based marine terminal operator, agreed toacquire 100 %ofthe Fairview Container Terminal for a consideration
of € 391 million (CAD 580 million). Its classification as a disposal group held for sale did not result in animpairment loss.
The sale was completed in the thirdquarter 2015.
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Disposals in 2015

Division

Infrastructure

Disposal

Piecemeal sale of parts of the Group's
wholesale banking information
technology (IT) infrastructure to Hewlett
Packard.

Financial Impact'
None in 2015.

1 Impairment losses and reversals of impairment losses are included in Other income.

Date of the disposal

Second quarter 2015

Non-Current Assets and Disposal Groups Held for Sale as of December 31,
2014

Division Non-current assets anddisposal groups h8kj forsate Financial impact'
Designated sale of parts of the Group's
wholesale banking information
technology (IT) infrastructure to Hewlett
Packard.

Additional information

Infrastructure An impairment loss of € 11 million recorded Second quarter 2015
in the fourth quarter 2014.

Impairmentlosses and reversals of impainnent losses are includedin Other income.

Disposals in 2014

Division

Non-Core Operations
Unit

Deutsche

Asset & Wealth

Management
Private & Business

Clients
Non-Core Operations
Unit

Non-Core Operations
Unit

Disposal

Sale of Nevada Property 1 LLC, a wholly
owned subsidiary and owner of The Cosmo
politanof Las Vegas ("TheCosmopolitan"),
a leading resort and casino, to Blackstone.
Under the transaction, Blackstone acquired
100 % of The Cosmopolitan for a cash
consideration of approximately € 1.4 billion
(U.S.S1.73 billion).
Sale of part of the Group's Wealth Man
agement business in the UK.

Office building previously held as property
and equipment.
Sale of the Group's subsidiary BHF-BANK None.
AG to Kleinwort Benson Group and RHJ
International ("RHJl"), following receipt
of outstanding regulatoryapprovals. The
Group received total consideration subject
to closing purchase price adjustments of
€ 340 million, comprised of € 309 million in
cash and € 31 million in RHJl shares issued

at par value.
Sale of office buildings previously held as
investment property within other assets.

Financial impact1
An impairment loss of € 9 millionrecorded
in the fourth quarter 2014.

An impairment loss of € 9 million
recorded in the first quarter 2014.

None.

None.

1 Impairment lossesand reversals ofimpairment lossesare included inOther income.

Date of the disposal

Fourth quarter 2014

Third quarter 2014

Second quarter 2014

First quarter 2014

First quarter 2014
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Other Assets and Other Liabilities

ln€m.

Other assets:

Brokerage and securities related receivables
Cash/margin receivables
Receivables from prime brokerage
Pending securities transactions past settlement date
Receivables from unsettled regular way trades

Total brokerage and securities related receivables
Accrued interest receivable

Assets held for sale

Other

Dec 31.2015 Dec 31.2014

60,421 65.096
10.575 10.785

4.221 4,741

19.722 34.432

94,939 115,054

2.649 2.791

3.491 180

17.058 19.955

Totalother assets 118,137 137,980

in€m.

Other liabilities:

Brokerage and securities related payables
Cash/margin payables
Payables from prime brokerage
Pending securities transactions past settlement date
Payables from unsettled regular way trades

Totalbrokerage and securities related payables
Accrued interest payable
Liabilities held for sale

Other

Dec 31.2015 Dec 31. 2014

71,161 70,558

40,854 33.985

3.847 3.473

18,776 35.195

134.637 143.210

2.607 2,953

37 0

37.725 37,659

Total other liabilities 175,005 183,823

For furtherdetails on the assets and liabilities held for sale please refer to Note 26 "Non-CurrentAssets and Disposal
Groups Held for Sale".

28-

Deposits

in€m.

Noninterest-bearing demand deposits
Interest-bearing deposits

Demand deposits
Time deposits
Savings deposits

Total interest-bearing deposits

Total deposits

Dec 31.2015 Dec 31. 2014

192.010 160.733

153.559 144.1721
124,196 124,347

97,210 103.6791
374,964 372.198

566,974 532,931

' Prior year numbers havebeenrestated. Certain types ofdeposits were shifted from saving deposits todemand deposits, as theydid notmeetthecharactenstics
of saving deposits.
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Home Mortgage
Savings Operational Civil Regulatory Re Repurchase

in€m. Business Risk Litigations Enforcement structuring Demands Other1 Total

Balance as of January 1,2014 1,011 256 723 1,126 207 345 639 4,307
Changes in the group of consolidated
companies 0 0 0 0 0 0 (0) 0
New provisions 211 303 337 1,409 154 411 609 3,434
Amounts used 104 50 257 0 195 45 194 845
Unused amounts reversed 3 110 59 150 52 88 189 651

Effects from exchange rate fluctuations/
Unwind of discount 35 23 17 63 6 46 14 204

Transfers 0 0 0 0 0 0 0 0

Balance as of December 31,2014 1,150 422 761 2.448 120 669 880 6,450

Changes in the group of consolidated
0 0 0 0 0 0 2 2

companies

New provisions 316 170 1.296 4,067 688 16 915 7,468

Amounts used 301 17 562 2.504 118 123 554 4,179

Unused amounts reversed 1 289 112 69 40 231 380 1,121

Effects from exchange rate fluctuations/
Unwind of discount (32) 18 38 119 1 78 39 261

Transfers 0 12 (4) (13) 4 0 21 20

Balance as of December 31,2015 1,132 315 1.418 4,048 656 409 922 8,900

1 For the remaining portion of provisions as disclcised on the a jnsolidated bafcsnce sheet, plisase see Note 20 "Allowance for Credit Losses". in which allowances for

credit related off-balance sheet positions are disclosed.

Classes of Provisions

HomeSavings provisions arise out of the homesavings business of Deutsche PostbankGroup and Deutsche Bank
Bauspar-Aktiengesellschaft. In homesavings, a customer enters into a building loanagreement whereby the customer
becomes entitled to borrow on a building loan once the customer has on deposit with the lending bank a targeted
amount of money. In connection with the building loan agreement, arrangement fees are charged and interest is paid
on deposited amounts at a rate that is typically lower than that paid on otherbankdeposits. In the eventthe customer
determines not to make the borrowing, the customer becomes entitled to a retroactive interest bonus, reflecting the
difference between the low contract savingsinterest rate and a fixed interest rate, currently substantially above market
rate. Thehome savings provision relates to the potential interest bonus and arrangement fee reimbursement liability.
The model forthe calculation ofthe potential interest bonus liability includes parameters for the percentage of customer
base impacted, applicable bonus rate, customer status and timing ofpayment. Other factors impacting the provision
are available statistical data relating to customer behavior and the general environment likely to affect the business in
the future.

Operational provisions arise out ofoperational risk and exclude civil litigation and regulatory enforcement provisions,
which are presented as separate classes of provisions. In the 2014 Financial Report, operational, civil litigation and
regulatory enforcement provisions were presented in a single classofprovisions entitled "Operational/Litigation".

Operational risk isthe risk ofloss resulting from inadequate or failed internal processes, people and systems, orfrom
external events. The definition used for the purposesof determining operational provisions differs from the risk man
agement definition, as it excludes risk ofloss resulting from civil litigations or regulatory enforcement matters. For risk
management purposes, operational risk includes legal risk, as payments to customers, counterparties and regulatory
bodies in civil litigations or regulatory enforcement matters constitute loss events for operational shortcomings, but
excludes business and reputational risk.
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Civil Litigation provisions arise out of current or potential claims or proceedings alleging non-compliance with contrac
tual or other legal or regulatory responsibilities, which have resulted or may result in demands from customers, coun
terparties or other parties in civillitigations.

Regulatory Enforcement provisions arise out of current or potential claims or proceedings alleging non
compliance with legal or regulatory responsibilities, which have resulted or may result in an assessment of
fines or penalties by governmental regulatory agencies, self regulatory organizations or other enforcement
authorities.

Restructuring provisions arise out of restructuring activities.The Group aims to enhance its long-term competitiveness
through major reductions in costs, duplicationand complexity in the years ahead. For details see Note 10 "Restructuring".

Mortgage Repurchase Demands provisions arise out of Deutsche Bank's U.S. residential mortgage loan business.
From 2005 through 2008, as part of Deutsche Bank's U.S. residential mortgage loan business, Deutsche Bank sold
approximately U.S.S 84 billion of private label securities and U.S.$ 71 billion of loans through whole loan sales.
Deutsche Bank has been presented with demands to repurchase loans from or to indemnify purchasers, investors or
financial insurers with respect to losses allegedly caused by material breaches of representations and warranties.
Deutsche Bank's general practice is to process valid repurchase demands that are presented in compliance with con
tractual rights.

As of December 31,2015, Deutsche Bank has approximately U.S.$ 2.4 billion of mortgage repurchase demands out
standing and not subject to agreements to rescind (based on original principal balance of the loans). These demands
consist primarily of demands made in respect of private label securitizations by the trustees or servicers thereof.
Against these outstanding demands, Deutsche Bank recorded provisions of U.S.$ 445 million (€409 million) as of
December31,2015. Deutsche Bank is the beneficiary of indemnity agreements from the originators or sellers of cer
tain ofthe mortgage loanssubject to these demands, with respecttowhich Deutsche Bank has recognized receivables
of U.S.$ 109million (€ 100million) as of December 31, 2015. The net provisions against these demands following
deduction of such receivables were U.S.$ 336 million (€ 308 million) as of December 31,2015.

As of December31, 2015, Deutsche Bank has completed repurchases, obtained agreements to rescind, settled or
rejected as untimely claims onloans with an original principal balance ofapproximately U.S.$ 7.2 billion. In connection
with those repurchases, agreements and settlements, Deutsche Bank has obtained releases for potential claims on
approximately U.S.$ 93.0 billion ofloans sold byDeutsche Bank as described above.

Deutsche Bank has entered into agreements with certain entities that have threatened to assert mortgage loan repur
chase demands against Deutsche Bank to toll the relevant statutes of limitations. It is possible that these potential
demandsmayhave a material impacton DeutscheBank.

Deutsche Bank anticipates thatadditional mortgage repurchase demands may be made in respect ofmortgage loans
that ithas sold, butcannot reliably estimate their timing oramount. On June11, 2015, the New York Court ofAppeals
issued a ruling affirming dismissal ofmortgage repurchase claims asserted in litigation relating to a residential mort
gage-backed security issued by Deutsche Bank on the grounds that the action was not timely commenced. This deci
sion could impact the extent to which future repurchase demands are made to Deutsche Bank and the likelihood of
success ofany such claims. Deutsche Bank did not actas servicer for the loans sold to third parties as whole loans
(which constitute almost half of all U.S. residential mortgage loans sold from 2005 through 2008) and, once sold,
Deutsche Bank ceased to have access to information about their performance. While loan performance is publicly
available onthemortgage loans thatDeutsche Bank securitized. no direct correlation has beenobserved between their
performance and repurchase demands received. Demands have been received on loans that have defaulted, as well
as loans that are current and loans that have been repaid in full.

Other provisions include several specific items arising from a variety ofdifferent circumstances, including the provision
for thereimbursement of loan processing fees, deferred sales commissions, provisions for banklevies and a provision
underthe creditcard business cooperation of Deutsche Bankand Hua Xia BankCo. Ltd.
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Provisions and Contingent Liabilities

The Group recognizes a provision for potential loss only when there is a present obligation arising from a past
event that is probable to result in an economic outflow that can be reliably estimated. Where a reliableestimate
cannot be made for such an obligation, no provision is recognized and the obligation is deemed a contingent
liability. Contingent liabilities also include possible obligationsfor which the possibility of future economic out
flow is more than remote but less than probable. Where a provision has been taken for a particular claim, no
contingentliability is recorded; for matters or sets of matters consistingof more than one claim, however, provi
sions may be recorded for some claims, and contingent liabilities (or neither a provision nor a contingent liabil
ity) may be recorded for others.

The Group operates in a legal and regulatory environment that exposes it to significant litigation risks. As a result, the
Group is involved in litigation, arbitration and regulatory proceedings and investigations in Germany and in a number of
jurisdictions outside Germany, including the United States. In recent years, regulation and supervision in a number of
areas have increased, and regulators, governmental bodies and others have sought to subject financial services pro
viders to increasing oversight and scrutiny, which in turn has led to additional regulatory investigations and enforce
ment actions which are often followed by civil litigation. This trend has accelerated markedly as a result of the global
financial crisis and the European sovereign debt crisis.

In determining for which of the claims the possibility of a loss is probable, or less than probable but more than remote,
and then estimating the possible loss for those claims, the Group takes into consideration a number of factors, includ
ing but not limited to the nature of the claim and its underlying facts, the procedural posture and litigation history of
each case, rulings by the courts or tribunals, the Group's experience and the experience of others in similarcases (to
the extent this is knownto the Group), priorsettlement discussions, settlements by others in similarcases (to the extent
this is known to the Group),available indemnities and the opinionsand viewsof legal counsel and other experts.

The provisions the Group has recognized for civil litigation and regulatory enforcement matters as of December 31,
2015 and December 31, 2014 are set forth in the table above. For some matters for which the Group believes an out
flow of funds is probable, no provisions were recognized as the Group could not reliably estimate the amountof the
potential outflow.

For the matters for which a reliable estimate can be made, the Group currently estimates that, as of Decem
ber31,2015, the aggregate future loss ofwhich the possibility is more than remote but less than probable is approxi
mately €1.4 billion for civil litigation matters (December 31, 2014: €1.2 billion) and € 1.0 billion for regulatory
enforcement matters (December 31, 2014: € 0.8 billion). These figures include matters where the Group's potential
liability isjoint and several andwhere theGroup expects any such liability to be paid by a third party. For other signifi
cant civil litigation and regulatory enforcement matters, theGroup believes the possibility ofan outflow offunds is more
than remote but less than probable but the amount is not reliably estimable, and accordingly such matters are not
included inthe contingent liability estimates. Forstill othersignificant civil litigation and regulatory enforcement matters,
the Group believes the possibility ofan outflow offunds is remote and therefore has neither recognized a provision nor
included them in the contingent liability estimates.

This estimated possible loss, as well as any provisions taken, is based upon currently available information and is
subject to significant judgment and a variety ofassumptions, variables and known and unknown uncertainties. These
uncertainties mayinclude inaccuracies in or incompleteness of the information available to the Group, particularly at
the preliminary stagesofmatters, and assumptions by theGroup as to future rulings ofcourts orother tribunals orthe
likely actions or positions taken byregulators oradversaries may prove incorrect. Moreover, estimates ofpossible loss
for these matters are often not amenable to the use of statistical or other quantitative analytical tools frequently used in
making judgments and estimates, and are subject to even greater degrees of uncertainty than in many otherareas
where the Group mustexercise judgment and make estimates. Theestimated possible loss, as well as any provisions
taken, can be and often are substantially less than the amount initially requested by regulators or adversaries or the
maximum potential loss that could be incurred were the matters to result in a final adjudication adverseto the Group.
Moreover, inseveral regions in which the Group operates, an adversary often is notrequired to set forth the amount it
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is seeking, andwhere it is, the amount may notbe subject to the samerequirements that generally apply to pleading
factual allegations or legal claims.

The matters for which the Group determines that the possibility of a future loss is more than remote will change from
timeto time, as will the matters as to which a reliable estimate can be made and the estimated possible loss forsuch
matters. Actualresults may prove to be significantly higher or lowerthan the estimate of possible loss in those matters
where such an estimate was made. In addition, loss may be incurred in matters with respect to which the Group be
lieved the likelihood of loss was remote. In particular, the estimated aggregate possible loss does not represent the
Group's potential maximum loss exposure for those matters.

The Group may settle litigation or regulatory proceedings or investigations priorto a final judgment or determination of
liability. It may do so to avoid the cost, management efforts or negative business, regulatory or reputational conse
quences of continuing to contest liability, even when the Group believes it has valid defenses to liability. It may also do
so when the potential consequences of failing to prevail would be disproportionate to the costs of settlement. Further
more, the Group may, for similar reasons, reimburse counterparties for their losses even in situations where it does not
believe that it is legally compelled to do so.

Current Individual Proceedings

Set forth below are descriptions of civil litigation and regulatory enforcement matters or groups of matters for
which the Group has taken material provisions, or for which there are material contingent liabilities that are
more than remote, or for which there is the possibility of material business or reputational risk; similar matters
are grouped together and some matters consist of a number of proceedings or claims. The disclosed matters
include matters for which the possibility of a loss is more than remote but for which the Group cannot reliably
estimate the possible loss.

Esch Funds Litigation. Sal. Oppenheim jr.&Cie. AG &Co. KGaA ("Sal. Oppenheim") was prior to its acquisition by
Deutsche Bankin 2010 involved in the marketing and financing of participations inclosed end real estate funds. These
funds were structured as Civil Law Partnerships under German law. Usually, Josef Esch Fonds-Projekt GmbH per
formed the planning and project development. Sal. Oppenheim held an indirect interest in this company via a joint-
venture. In relation to this business a number of civil claims have been filed against Sal. Oppenheim. Some but not all
of these claims are also directed against former managing partners of Sal. Oppenheim and other individuals. The
claims brought against Sal. Oppenheim relate to investments of originally approximately € 1.1 billion. After certain
claimshave either been dismissed in court or were settled to the effect that no furtheraction will be taken, claims relat
ing to investments oforiginally approximately € 500 million are still pending. Currently, the aggregate amounts claimed
in the pending proceedings are approximately € 640 million. Theinvestors are seeking to unwind their fund participa
tion andto be indemnified against potential lossesand debtrelated to the investment. Theclaims are based inparton
analleged failure ofSal. Oppenheim toprovide adequate information onrelated risks and other material aspects impor
tant for the investors' decision. Based on the facts of the individual cases, some courts have decided in favor and some
against Sal. Oppenheim. Appeals are pending. The Group has recorded provisions and contingent liabilities with re
spect tothese casesbut hasnot disclosed the amounts thereof because it hasconcluded that such disclosure can be
expected to prejudice seriously their outcome.

FX Investigations and Litigations. Deutsche Bank has received requests for information from certain regulatory and
law enforcement agencies globally who are investigating trading in, andvarious otheraspects of, theforeign exchange
market Deutsche Bank is cooperating with these investigations. Relatedly, Deutsche Bank is conducting itsown inter
nal global review offoreign exchange trading and otheraspects ofitsforeign exchange business.

Deutsche Bank also has been named as a defendant in multiple putative class actions brought in the U.S. District
Courtfor the Southern District of NewYork alleging antitrust and U.S.Commodity Exchange Actclaims relating to the
alleged manipulation offoreign exchange rates. Thecomplaints in theclass actions do not specify thedamages sought.
On January 28,2015, thefederal court overseeing theclassactions granted the motion to dismiss with prejudice intwo
actions involving non-U.S. plaintiffs while denying the motion to dismiss in one action involving U.S. plaintiffs then
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pending. Additional actions have been filed since the court's January 28, 2015 order. There are now three actions
pending. The pending consolidated action is brought on behalf of a putative class of over-the-counter traders and a
putative class of central-exchange traders, who are domiciled in or traded in the United States or its territories, and
alleges illegal agreements to restrain competition with respect to and to manipulate both benchmark rates and spot
rates, particularly the spreads quoted on those spot rates; the complaint further alleges that those supposed conspira
cies, in turn, resulted in artificial priceson centralized exchanges for foreign exchange futures and options. A second
action tracks the allegations in the consolidated actionand asserts that such purported conduct gave rise to, and re
sulted in a breach of,defendants' fiduciary duties underthe U.S. Employment Retirement Income Security Actof 1974
(ERISA). The third putative class actionwas filed in the same courton December 21,2015, byAxiom InvestmentAdvi
sors, LLC alleging that Deutsche Bankrejected FXorders placed over electronic trading platforms throughthe applica
tion of a function referred to as "LastLook" and that these orders were later filled at prices less favorable to putative
class members. Plaintiffhas asserted claims for breach of contract, quasi-contractual claims, and claims under New
York statutory law. Deutsche Bank has moved to dismiss the consolidated action and intends to move to dismiss the
ERISA and Last Look actions in their entirety. The motion to dismiss in the Last Look case is due March 7,2016, while
there is no schedule yet for the ERISA action. Discovery has commenced in the consolidated and ERISA actions.
Discovery has not yet commenced in the Last Look action.

Deutsche Bank also has been named as a defendant in two Canadian class proceedings brought in the provinces of
Ontario and Quebec. Filed on September 10, 2015, these class actions assert factual allegations similar to those made
in the consolidated action in the United States and seek damages pursuant to the Canadian Competition Act as well as
other causes of action.

The Group has not disclosed whether it has established a provision or contingent liability with respect to these matters
because it has concluded that such disclosure can be expected to prejudice seriously their outcome.

High Frequency Trading/Dark Pool Trading. Deutsche Bank has received requests for information from certain regu
latory authorities related to high frequency trading and the operation of Deutsche Bank's alternative trading system
("ATS" or"Dark Pool"), SuperX. TheBank iscooperating with these requests. TheGroup has recorded a provision with
respect to thismatter. The Group has not disclosed the amount of this provision because it has concluded that such
disclosurecan be expected to prejudice seriouslythe outcome of this matter.

Deutsche Bank was initially named as a defendant inputative class action complaints alleging violations ofU.S. securi
ties laws related to high frequency trading, but in their consolidated amended complaint filed September 2.2014, the
plaintiffs didnot include Deutsche Bankas a defendant.

Interbank Offered Rates Matters. Regulatory Enforcement Matters. Deutsche Bank has received subpoenas and
requests for information from various regulatory and law enforcement agencies in Europe, North America and
Asia/Pacific, including various U.S. stateattorneys general, in connection with industry-wide investigations concerning
the setting of London Interbank Offered Rate (LIBOR), Euro Interbank Offered Rate (EURIBOR), Tokyo Interbank
Offered Rate (TIBOR) and other interbank offered rates. Deutsche Bank iscooperating with these investigations.

As previously reported, Deutsche Bank reached a settlement with the European Commission onDecember 4,2013 as
part ofa collective settlement to resolve the European Commission's investigations in relation toanticompetitive con
duct in the trading ofEuro interest rate derivatives andYen interest rate derivatives. Under the terms ofthesettlement
agreement, Deutsche Bank agreed topay € 725 million in total. This fine hasbeen paid in full and does not form part of
the Bank's provisions.

Also as previously reported, onApril 23,2015, Deutsche Bank entered into separate settlements with the U.S. Depart
ment ofJustice (DOJ), theU.S. Commodity Futures Trading Commission (CFTC), theU.K. Financial Conduct Authority
(FCA), and the New York State Department of Financial Services (NYSDFS) to resolve investigations into misconduct
concerning the setting of LIBOR, EURIBOR, and TIBOR. Under the terms of these agreements, Deutsche Bank
agreed to pay penalties of U.S.$ 2.175 billion to the DOJ, CFTC and NYSDFS and GBP 226.8 million to the FCA.
Thesefines have been paid infull and do notform partofthe Bank's provisions, save forU.S.$150 million that is pay
ableto the DOJ following the sentencing of DB Group Services (UK) Ltd. as described below. Theagreements also
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contained provisions requiring various undertakings with respect to Deutsche Bank's benchmark rate submissions in
the future, as well as provisions requiring the appointment of an independent corporate monitor. Deutsche Bankwas
also required to take further disciplinary action against certain employees who wereworking at the Bank at the time of
the agreements.

As part of the resolution with the DOJ, Deutsche Bankentered into a Deferred Prosecution Agreement with a three-
year term pursuant to which it agreed (among other things) to the filing of a two-count criminal Information in the U.S.
District Court for the District of Connecticut charging Deutsche Bank with one count of wire fraud and one count of
price-fixing, inviolation of the Sherman Act. As part of the agreement, DB GroupServices (UK) Ltd. (an indirectly held,
wholly-owned subsidiary of Deutsche Bank) entered into a Plea Agreement with the DOJ, pursuant to which the com
pany pled guilty to a one-count criminal Information filed in the same court and charging the company with wire fraud.
Deutsche Bankhas made provision fora U.S.$ 150 million fine, which (subject to court approval) is expected to be paid
by Deutsche Bank pursuant to the Plea Agreement within ten business days of when DB Group Services (UK) Ltd. is
sentenced. (The U.S.$ 150 million fine is included in the U.S.$ 2.175 billion in total penalties referenced in the immedi
ately preceding paragraph.) DB Group Services (UK) Ltd.currently has a sentencing date of October 7,2016.

Other regulatory investigations of Deutsche Bank concerning the setting of various interbank offered rates remain
ongoing, and Deutsche Bank remains exposed to further regulatory action. The Group has recorded a provision with
respect to certain of the regulatory investigations. The Group has not disclosed the amount of this provision because it
has concluded that such disclosure can be expected to prejudice seriously the outcome of these regulatory investiga
tions.

Overview of Civil Litigations. Deutsche Bank is party to 47 civil actions concerning manipulation relating to the setting of
various Interbank Offered Rates which are described in the following paragraphs. Most of the civil actions, including
putative class actions, are pending in the U.S. District Court for the Southern District of New York (SDNY), against
Deutsche Bank and numerous other banks. All but six of the civil actions were filed on behalf of parties who allege
losses as a result of manipulation relating to the setting of U.S. dollar LIBOR. The six civil actions pending against
Deutsche Bank that do not relate to U.S. dollar LIBOR are also pending in the SDNY,and include two actions concern
ing Yen LIBOR and Euroyen TIBOR, one action concerning EURIBOR, two actions concerning PoundSterling (GBP)
LIBOR and one action concerning Swiss franc (CHF) LIBOR.

With one exception, all ofthe civil actions pending inthe SDNY concerning U.S. dollar LIBOR are being coordinated as
part ofa multidistrict litigation (the"U.S. dollar LIBOR MDL"). This U.S. dollar LIBOR MDL includes 33 actions against
Deutsche Bank and others: ten class actions and 23 individual actions. One of these individual actions includes ten
actions for which the plaintiffs submitted one consolidated complaint, andis therefore discussed hereas one action. Six
actions originally partof the U.S. dollar LIBOR MDL were dismissed and a consolidated appeal is pending in the U.S.
Court of Appeals for the Second Circuit. Several otheractions that are part of the U.S. dollar LIBOR MDL were dis
missed in part andalsoare partofthe consolidated appeal. There isone non-MDL classaction concerning U.S. dollar
LIBOR that was dismissedand forwhich an appeal is pending in the U.S.CourtofAppealsforthe Ninth Circuit

Claims for damages for all 47 ofthe civil actions discussed have beenasserted under various legal theories, including
violations of the U.S. Commodity Exchange Act(CEA), federal and state antitrust laws, the U.S. Racketeer Influenced
and Corrupt Organizations Act (RICO), and otherfederal and state laws. In all butfive cases, the amount ofdamages
has not been formally articulated by the counterparty. The five cases that allege a specific amount of damages are
individual actions consolidated in the U.S. dollar LIBOR MDL and seek a minimum of more than U.S.$ 125 billion in
damages in the aggregate from all defendants including Deutsche Bank. The Group has notdisclosed whether it has
established a provision or contingent liability with respect to these matters because it has concluded that such disclo
sure can be expected to prejudice seriously their outcome.

U.S. dollar LIBOR. In three rulings between March 2013 and June 2014, the court in the U.S. dollar LIBOR MDL
granted inpart anddenied in partmotions to dismiss addressed tothe six first-filed complaints (three classactions and
three individual actions). The court issued decisions pemnitting certain CEA claims and state lawcontract and unjust
enrichment claims to proceed, while dismissing certain CEA claims as time-barred and dismissing allof plaintiffs' fed
eral and state law antitrust claims and claims asserted under RICO. This resulted in the dismissal of four cases in their
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entirety (one class action and three individual actions) and the partial dismissal of two cases (both class actions). One
of the fourcases dismissed in its entirely is beingappealed as part of the consolidatedappeal discussed below. Inthe
other three cases dismissed intheirentirety, the U.S.Courtof Appealsfor the Second Circuit denied plaintiffs' efforts to
appeal as untimely, and in October 2015, the U.S. Supreme Court denied plaintiffs' petition to have it review the Sec
ond Circuits denial. Separately, and prior to the Supreme Court's October 2015 denial, on February 10, 2015, the
plaintiffs in those three cases filed a second notice of appeal, which defendants have moved to dismiss.

Various additional plaintiffs proceeding in their individual capacities have brought actions against Deutsche Bank. On
August 4,2015, the court issued an opinion concerning some of the 23 individual actions consolidated in the U.S. dollar
LIBORMDL. Deutsche Bank is a defendant in 17 of those cases. Several claims have been dismissed against certain
parties, including a subsidiary of Deutsche Bank, based on lack of jurisdiction. Other claims were dismissed against all
parties, including claims for antitrust, RICO, conspiracy, consumer protection, unfair business practices, and state law
claims for injunctive and equitable relief. Contract, fraud and other tort claims from certain counterparties with whom
Deutsche Bank had direct dealings remain pending against Deutsche Bank. For some claims, the court described legal
principles and directed the parties in the first instance to attempt to reach agreement on which claims survive. On
January 21,2016, the parties filed a response to the court's request.

Some of the plaintiffs in these individual actions were permitted by the lower court to pursue appeals on their federal
antitrust claims. These plaintiffs, along with plaintiffs in one of the first-filed class actions discussed above, are pursuing
appeals to the U.S. Court of Appeals for the Second Circuit. Also part of the consolidated appeal are two class actions
involving onlyfederal antitrustclaims,which were dismissed upon the plaintiffs' request so that they could become part
of the appeal. The Second Circuit granted a motion by defendants to consolidate these appeals, and briefing was
completed on August 17, 2015. Oral argumentwas held on November 13, 2015. Certainother class actions with fed
eral antitrust claims are stayed pending resolution of this appeal.

Plaintiffs representing putative classes ofhomeowners and lendersalso have brought actionsagainst Deutsche Bank,
which have been consolidated in the U.S. dollar LIBOR MDL. On November 3, 2015, the court issued an opinion dis
missing all lender plaintiffs' claims except those byone plaintiff. The court ordered the parties to confer in the first in
stance to discuss which claims in the action are within the court's jurisdiction. The court also dismissed all claims by
homeowner plaintiffs for lack ofjurisdiction. On November 17, 2015, the lender plaintiffs filed an amended complaint
andan accompanying letter regarding additional amendments. Defendants opposedthefilings.

Plaintiffs representing a putative class ofplaintiffs who allegedly transacted in exchange-traded financial instruments
referencing U.S. dollar LIBOR (the "exchange-based plaintiffs") also have brought an action against Deutsche Bank,
which has been consolidated in the U.S. dollar LIBOR MDL. On June 29, 2015, the exchange-based plaintiffs re
quested leave tomove to amend their complaint to include new allegations relating toDeutsche Bank's April 23, 2015
IBOR settlements with the DOJ, CFTC, NYSDFS, and FCA. The proposed amended complaint also would add two
Deutsche Bank subsidiaries, DB Group Services (UK) Ltd. and Deutsche BankSecurities Inc., as named defendants.
In December 2015, several defendants, including Deutsche Bank, opposed the proposed amendments. OnOctober 29,
2015, the court denied a request by the exchange-based plaintiffs for leave tofile a motion to reconsider aspects ofits
earlier opinions, and denied their request for certification ofan interlocutory appeal. On November 3, 2015, the court
issued an opinion regarding defendants' motion todismiss exchange-based plaintiffs' claims for lack ofjurisdiction, but
ordered the parties to confer in the first instance to discuss which claims survive on jurisdiction grounds. This ruling
does notbeardirectly onexchange-based plaintiffs' proposed amended complaint. Discovery isongoing.

Plaintiffs representing a putative classofplaintiffs who allegedly transacted in U.S. dollar LIBOR-referencing over-the-
counter financial instruments (the "OTC plaintiffs") filed a proposed third amended complaint on November 23, 2015.
Defendants opposed plaintiffs' proposedamendmentson December18,2015.

Thecourt inan additional action concerning U.S. dollar LIBOR thatwas independently pending in the SDNY, outside of
the U.S. dollar LIBOR MDL, has granted defendants' motions to dismiss. The plaintiff has filed a motion to amend its
complaint, which is pending.
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Deutsche Bank also was named as a defendant in a civil action in the Central District of California concerning U.S.
dollar LIBOR. The courtgranted Deutsche Bank's motion to dismiss.The plaintiff is currently pursuing an appeal to the
U.S. CourtofAppeals for the Ninth Circuit, and briefing was completed on January 8,2016.

Yen LIBOR and Euroyen TIBOR. A putative class action was filed in the SDNY against Deutsche Bank and other
banks concerning the alleged manipulation of Yen LIBOR and Euroyen TIBOR. On March 31,2015, the court denied in
part and granted in part a motion by the plaintiffto amend his complaint. The court denied plaintiffs requests to assert
RICO claims against Deutsche Bank and to add two new named plaintiffs. On December 18, 2015, plaintiff served a
third amended complaint On January 8, 2016, the court struck the third amended complaint as going beyond the
amendments the court authorized in its March 31, 2015 decision. On January 28,2016, plaintiffs requested permission
to file a new proposed third amended complaint. Defendants opposed this request on February 18,2016.

A second putative class action alleging manipulation of Yen LIBOR and Euroyen TIBOR and naming Deutsche Bank
and a subsidiary, DB Group Services (UK) Ltd., as defendants, along with other banks and inter-dealer brokers, was
filed in the SDNY on July 24, 2015. On December 18, 2015, plaintiffs served an amended complaint. Motions to dis
miss the complaint were filed on February 1,2016.

EURIBOR. Deutsche Bank and a subsidiary, DB Group Services (UK)Ltd., are also named as defendants in a putative
class action concerning the alleged manipulation of EURIBOR, pending in the SDNY. A motion to dismiss plaintiffs'
further amended complaint was filed in October 2015 and is pending.

PoundSterling (GBP) LIBOR. On May6,2015, Deutsche Bankwas named as a defendant in a putativeclass action in
the SDNY concerningthe alleged manipulation of Pound Sterling (GBP) LIBOR. Defendants' motions to dismiss were
filed on November 13,2015.

On January 21, 2016, Deutsche Bankwas named as a defendant in an additional putative class action in the SDNY
concerning the alleged manipulation of Pound Sterling (GBP) LIBOR. On February 11, 2016, the court consolidated
these two actions.

Swiss Franc (CHF) LIBOR. On June 19, 2015, Deutsche Bank and a subsidiary, DB Group Services (UK) Ltd., were
named as defendants ina putative class action inthe SDNY concerning the alleged manipulation ofSwissFranc(CHF)
LIBOR. Motionsto dismiss were filed in August 2015 and are pending.

Kaupthing CLN Claims. In June2012, Kaupthing hf, an Icelandic stock corporation, acting through its winding-up
committee, issued Icelandic law clawback claims for approximately € 509million (plus interest calculated on a dam
ages rate basis and penalty rate basis) against Deutsche Bank in both Iceland and England. The claims relate tolever
aged credit linked notes ("CLNs"), referencing Kaupthing, issued by Deutsche Bank totwo British Virgin Island special
purpose vehicles ("SPVs") in 2008. The SPVs were ultimately owned by high net worth individuals. Kaupthing claims to
have funded the SPVs and alleges that Deutsche Bank was or should have been aware that Kaupthing itself was
economically exposed in thetransactions. Kaupthing claims thatthetransactions arevoidable by Kaupthing on a num
berofalternative grounds, including the ground that the transactions were improper because one of the alleged pur
poses ofthe transactions was toallow Kaupthing to influence the market in its own CDS (credit default swap) spreads
and thereby its listed bonds. Additionally, in November 2012, an English law claim (with allegations similar to those
featured in the Icelandic law claims) wascommenced byKaupthing against Deutsche Bank in London. Deutsche Bank
filed a defense in the Icelandic proceedings in late February 2013 and continues to defend the claims. In Febru
ary 2014, proceedings in England were stayed pending final determination ofthe Icelandic proceedings. Additionally, in
December 2014, the SPVsand theirjoint liquidators served Deutsche Bank with substantively similar claims arising out
of the CLN transactions against Deutsche Bank and other defendants in England. The SPVs are also claiming ap
proximately € 509 million (plus interest), although the amount of that interest claim is less than in Iceland. Deutsche
Bank has filed a defense in these proceedings and continues to defend them. The SPVs' claims are notexpected to
increase Deutsche Bank's overall potential liability in respect of the CLN transactions beyond the amount already
claimed by Kaupthing. The Group has not disclosed whether it has established a provision or contingent liability with
respect to these matters because it has concluded thatsuchdisclosure can be expected to prejudice seriously their
outcome.
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Kirch. The public prosecutor's office in Munich (Staatsanwaltschaft Miinchen I) has conducted and is currently con
ducting criminal investigations inconnection with the Kirch case with regard to former Management Board membersas
well as the currentManagement Board member Jurgen Fitschen. The Kirch case involved several civil proceedings
between Deutsche Bank AG and Dr. Leo Kirch as well as media companies controlled by him. The key issue was
whether an interview given by Dr. Rolf Breuer, then Spokesman of Deutsche Bank's Management Board,in2002 with
Bloomberg television, during which Dr. Breuercommentedon Dr. Kirch's (and his companies') inability to obtainfinanc
ing, caused the insolvency of the Kirch companies. In February 2014, Deutsche Bank and the Kirch heirs reached a
comprehensive settlement, which has ended all legal disputes between them.

The main investigation involving Mr. Fitschen and several former Management Board members has been concluded
and an indictment against all accused was filed on August 6, 2014. Trial started on April 28,2015 and court dates are
currently scheduled until April 2016, generally one day per week. The court ordered the secondary participation of
Deutsche Bank AG, which could result in the imposition of a monetary fine on the Bank.

The investigation involving former Management Board member Dr. Stephan Leithner is ongoing.

The allegations of the public prosecutors are that Mr. Fitschen and former Management Board member Dr. Stephan
Leithner failed to correct in a timely manner factual statements made by Deutsche Bank's litigation counsel in submis
sions filed in one of the civil cases between Kirch and Deutsche Bank AG before the Munich Higher Regional Court
and the Federal Court of Justice, after allegedly having become aware that such statements were not correct. Under
German law, a party in a civil litigation is under a statutory duty to make sure all factual statements made by it in court
are accurate. The indictment of Mr. Fitschen and the ongoing investigation of Dr. Leithner are based on the allegation
that (unlike the other Management Board members) they had special knowledge or responsibility in relation to the Kirch
case. The indictment regarding other former Management Board members is based on the allegation that they gave
incorrect testimony to the Munich Higher Regional Court.

The Supervisory Board and the Management Board of Deutsche Bank have obtained opinions from an international
lawfirm and a retired presidentof one of the leading courtsofappeal in Germanyto the effectthat there is no basis for
the accusationof criminal wrongdoing made bythe public prosecutors against Mr. Fitschen and Dr. Leithner. Deutsche
Bank is fully cooperating withthe Munich publicprosecutor's office.

TheGroup does notexpect these proceedings tohave significant economic consequences for it and has not recorded
a provision or contingent liability with respect thereto.

KOSPI Index Unwind Matters. Following the decline ofthe Korea Composite StockPrice Index 200(the"KOSPI200")
in theclosing auction onNovember 11,2010 by approximately 2.7%, theKorean Financial Supervisory Service ("FSS")
commenced an investigation and expressed concerns that the fall in the KOSPI 200 was attributable to a sale by
Deutsche Bank of a basket of stocks, worth approximately € 1.6 billion, that was held as part of an index arbitrage
position on the KOSPI 200. On February 23, 2011, the Korean Financial Services Commission, which oversees the
work ofthe FSS, reviewed the FSS' findings and recommendations and resolved to take the following actions: (i) to file
a criminal complaint to the Korean Prosecutor's Office for alleged market manipulation against five employees ofthe
Deutsche Bank group and Deutsche Bank's subsidiary Deutsche Securities Korea Co. (DSK) for vicarious corporate
criminal liability; and (ii) to impose a suspension of six months, commencing April 1,2011 and ending Septem
ber 30,2011, of DSK's business for proprietary trading of cash equities and listed derivatives and DMA (direct market
access) cashequities trading, and therequirement that DSK suspend theemployment ofonenamed employee for six
months. Therewas an exemption to the business suspension which permitted DSK to continue acting as liquidity pro
vider for existing derivatives linked securities. OnAugust 19,2011, the Korean Prosecutor's Office announced itsdeci
sion to indict DSK and four employees of the Deutsche Bank group on charges of spot/futures linked market
manipulation. The criminal trial commenced in January 2012. On January 25, 2016, the Seoul Central District Court
rendered a guilty verdict against a DSK trader and a guilty verdict against DSK. A criminal fine of KRW 1.5bil
lion (less than € 2.0 million) was imposed on DSK. The Court alsoordered forfeiture of the profits generated on the
underlying trading activity. The Group disgorged the profits on the underlying trading activity in 2011. Thecriminal trial
verdictis subject to appeal by both the prosecutorand the defendants.
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In addition, a number of civil actions have been filed in Korean courts against Deutsche Bank and DSK by certain
parties who allege they incurred losses as a consequence of the fall in the KOSPI 200 on November 11,2010. First
instance courtdecisionswere rendered against the Bankand DSK insome ofthese cases startinginthe fourth quarter
of2015. Theoutstanding known claims have an aggregateclaim amount of less than€ 80 million (at presentexchange
rates). The Group has recorded a provision with respect to these outstanding civil matters. The Group has not dis
closed the amount of this provision because it has concluded that such disclosure can be expected to prejudice seri
ously the outcome of these matters.

Mortgage-Related and Asset-Backed Securities Matters and Investigation. Regulatory and Governmental Matters.
Deutsche Bank, along with certain affiliates (collectively referred in these paragraphs to as "Deutsche Bank"), have
received subpoenas and requests for information from certain regulators and government entities, including members
of the Residential Mortgage-Backed Securities Working Group of the U.S. Financial Fraud Enforcement Task Force,
concerning its activities regarding the origination, purchase, securitization, sale and/or trading of mortgage loans, resi
dential mortgage-backed securities (RMBS), commercial mortgage-backed securities (CMBS), collateralized debt
obligations, other asset-backed securities and credit derivatives. Deutsche Bank is cooperating fully in response to
those subpoenas and requests for information. The Group has recorded provisions with respect to some of the regula
tory investigations but not others. The Group has not disclosed the amount of these provisions because it has con
cluded that such disclosure can be expected to prejudice seriously the outcome of these regulatory investigations.

Deutsche Bank was named as a defendant in a civil action brought by the Commonwealth of Virginia asserting claims
for fraud and breach of the Virginia Fraud Against Taxpayers Act as a result of purchases by the Virginia Retirement
System(VRS) of RMBS issued or underwritten by Deutsche Bank.Thismatterwas settled in the fourth quarter of 2015
for an amount that was not material to Deutsche Bank.

Issuerand Underwriter Civil Litigation. Deutsche Bank has been named as defendant in numerous civil litigations
brought byprivate parties inconnection with its various roles, including issueror underwriter, inofferings of RMBS and
other asset-backed securities. These cases, described below, include putative class action suits, actions by individual
purchasers of securities and actions by trustees on behalf of RMBS trusts. Although the allegations vary by lawsuit,
thesecases generally allege that the RMBS offering documents contained material misrepresentations and omissions,
including with regard to the underwriting standards pursuant to which the underlying mortgage loans were issued, or
assert that various representations or warranties relating to the loans were breached at the time of origination. The
Group has recorded provisions with respecttoseveral ofthese civil cases, buthas notrecorded provisions with respect
toall ofthese matters. TheGroup has notdisclosed the amount ofthese provisions because ithas concluded thatsuch
disclosurecan be expected to prejudiceseriously the outcome of these matters.

Deutsche Bank was a defendant in putative class action relating to its role, along with other financial institutions, as
underwriter of RMBS issued by IndyMac MBS, Inc. On September 8,2014, Deutsche Bank, certain otherfinancial
institution defendants and lead plaintiffs executed a stipulation to settlethe action. OnSeptember30,2014, the court
issued an order certifying theclassfor settlement and approving notice to the class. On February 23,2015, the court
issued anorder approving thesettlement anddismissing theaction. Under thesettlement, all settling defendants paid a
total of U.S.S 340million. Deutsche Bank's portion of tiie settlement is not material to it. On March 25, 2015, Pacific
Investment Management Company, LLC (PIMCO) filed a notice ofappeal ofthecourt's February 23, 2015 order, but
withdrew the appeal on June 11,2015.

Deutsche Bankis a defendant ina putative class action relating to its role, alongwith other financial institutions,
as underwriter of RMBS issued by Novastar Mortgage Corporation. No specific damages are alleged in the
complaint. On February 5,2015, thecourt issued an order vacating its prior decision that had dismissed five of
six RMBS offerings from the case. Thecourt ordered the plaintiffs to amend theoperative complaint to include
the previously dismissed offerings. On March 9, 2015, the lead plaintiff filed itsthird amended complaint pursu
ant to the court's February 5, 2015 order. Discoveryinthe action is ongoing.

Deutsche Bank currently is a defendant invarious non-class action lawsuits byalleged purchasers of, and counterpar
ties involved in transactions relating to, RMBS, and their affiliates, including: (1)Aozora Bank, Ltd. (alleging
U.S.S 61 million in damages attributable to Deutsche Bank); (2) the Federal Deposit Insurance Corporation (FDIC) as



343 Deutsche Bank
Annual Report 2015

Consolidated Statement of Income - 245
Consolidated Statemenet of

Comprehensive Income - 246
Consolidated Balance Sheet - 247

Consolidatet Statement of

Changes in Equity - 248

Notes to the

Consolidated Financial Statements - 251
Notes to the

Consolidated Income Statement - 283
Notes to the Consolidated Balance Sheet - 289
Additional Notes - 353

Consolidated Statement of Cash Flows - 250 Confirmations -415

receiver for: (a) Colonial Bank (in one oftwo separate actions, alleging no less than U.S.$ 189million in damages in
the aggregate against all defendants), (b) Franklin Bank S.S.B. and Guaranty Bank (alleging no less than
U.S.$ 901 million in damages in the aggregate against all defendants), and (c) Citizens National Bank and Strategic
Capital Bank (in one of two separate actions, alleging no less than U.S.S 66 million in damages in the aggregate
against aildefendants); (3)the FederalHome Loan Bank ofSan Francisco; (4) Phoenix Light SF Limited (as purported
assignee of claims of special purpose vehicles created and/or managed by former WestLB AG); and (5) Royal Park
Investments (as purported assignee of claims of a special-purpose vehicle created to acquire certain assets of Fortis
Bank). Unless otherwise indicated, the complaints in these matters did not specify the damages sought.

On January 14,2015, the court granted Deutsche Bank's motion to dismiss the action brought against it by Aozora
Bank, Ltd., relating to a collateralized debt obligation identified as Blue Edge ABS CDO, Ltd. On March 31,2015, the
court denied Aozora Bank, Ltd.'s motion to reargue, or, in the alternative, to file an amended complaint. On
April 29,2015, Aozora Bank, Ltd. filed a notice of appeal and the appeal commenced on October 5, 2015. The appeal
is pending. Deutsche Bank also is a defendant, along with UBS AG and affiliates, in an action brought by Aozora Bank,
Ltd. On October 14, 2015, the court granted in part and denied in part defendants' motions to dismiss the com
plaint. On October 30,2015, defendants filed notices of appeal. Discovery has not yet commenced.

In 2012, the FDIC, as receiver for Colonial Bank, Franklin Bank S.S.B., Guaranty Bank, Citizens National Bank and
Strategic Capital Bank, commenced several actions in different federal courts asserting claims under Sections 11 and
12(a)(2) of the Securities Act of 1933, as wellas Article 581-33 of the Texas Securities Act, against several underwrit
ers, including Deutsche Bank. Each of these actions has been dismissed as time-barred. The FDIC has appealed
these rulings to the Second, Fifth and Ninth Circuits Courts of Appeal. The appeals in the Second and Ninth Circuits
Courts of Appeal are pending. On August 10,2015, the Court of Appeals for the Fifth Circuit reversed the district
court's dismissal of the FDIC's claims as time-barred. On August 24,2015, Deutsche Bank and the other defendants
filed a petition for rehearing en banc in that action. On September 11,2015, the Court of Appeals for the Fifth Circuit
denied that petition. On December 10,2015, Deutsche Bankand other defendants filed a petition for a writ of certiorari
to the United States Supreme Courtchallenging the CourtofAppealsforthe Fifth Circuit's reversalof the district court's
dismissal of the case.

On January 22,2015, pursuant to a confidential settlement agreement with Deutsche Bank, the Federal Home Loan
BankofSan Francisco dismissedwith prejudice claims that ithad filed against Deutsche Bankrelating to seven RMBS
offerings. On January 26,2015, pursuant to a confidential agreement between the Federal Home Loan Bank ofSan
Francisco and Countrywide, the Federal Home Loan Bank ofSan Francisco entered an orderdismissing with prejudice
claims brought against Deutsche Bank by the Federal Home Loan Bank ofSan Francisco relating to 15offerings is
sued by entities affiliated with Countrywide. Deutsche Bank's understanding isthat thedismissal with respect tothese
15offerings was pursuant to a confidential settlement agreement towhich Deutsche Bank was not a party. Deutsche
Bank remains a defendant in the case with respectto one RMBS offering and twoofferings described as resecuritiza-
tionsof RMBS certificates. Nospecific damages are alleged inthe complaint. The case is indiscovery.

Residential Funding Company has brought a repurchase action against Deutsche Bank for breaches of representa
tions and warranties on loans sold to Residential Funding Company and for indemnification for losses incurred as a
result of RMBS-related claims and actions asserted against Residential Funding Company. The complaint did not
specify the amount ofdamages sought. On June 8,2015, thecourt denied Deutsche Bank's motion todismiss certain
of the claims.Alsoon June 8,2015, Deutsche Bankmoved to dismiss other claims. On September 29,2015, the court
denied Deutsche Bank's second motion to dismiss. Discovery is ongoing.

On December 19,2014, a stipulation was filed dismissing with prejudice claims brought against Deutsche Bank by
Mass Mutual Life Insurance Company relating to offerings issued by entities affiliated with Countrywide. Deutsche
Bank's understanding is that the dismissal with respect to these offerings was pursuant to a confidential settlement
agreement towhich Deutsche Bank was not a party. Deutsche Bank was a defendant in separate litigation brought by
Mass Mutual Life Insurance Company relating to certificates not issued by entities affiliated with Countrywide. On
July 22,2015, Deutsche Bank and Mass Mutual Life Insurance Company entered into a settlement agreement to re
solve all pending claims against Deutsche Bank. On August 11, 2015, Deutsche Bank paid the settlement amount and
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on August 15,2015, the court dismissed the actions. The economic impact of the settlement was not material to
Deutsche Bank.

On April 20,2011, the Federal Home Loan Bank of Boston filed a complaint against dozens of entities, including
Deutsche Bank, alleging a variety of claims under the Massachusetts Uniform Securities Act and various other Massa
chusetts statutory and common laws. The complaint did not specify the amount of damages sought. On Octo
ber 16,2015, the parties signed a settlement agreement to resolve the matter. On October 27,2015, the Federal Home
Loan Bank of Boston filed a stipulation of voluntary dismissal with prejudice. The financial terms of the settlement are
not material to Deutsche Bank.

On September 22,2015, Deutsche Bank and the Federal Home Loan Bank of Des Moines, as successor to the Fed
eral Home Loan Bank of Seattle, executed a settlement agreement resolving all claims related to the single bond at
issue. On October 12,2015, the court entered the parties' stipulation dismissing the matter. The financial terms of the
settlement are not material to Deutsche Bank.

Deutsche Bank and Monarch Alternative Capital LP and certain of its advisory clients and managed investments vehi
cles (Monarch) reached an agreement on December 18,2014 to propose a settlement agreement to HSBC Bank USA,
National Association (HSBC) to resolve litigation relating to three RMBS trusts. After receiving approval from a majority
of certificate holders, on July 13,2015, HSBC executed the settlement agreements, and on July 27,2015, the actions
were dismissed. A substantial portion of the settlement funds were paid by a non-party to the litigation.The net eco
nomic impactof the settlements was not material to Deutsche Bank. On June 17,2015, the court granted defendants'
motion to dismiss the RMBS-related claims brought by Commerzbank AG against Deutsche Bank and several other
financial institutions. Commerzbank AG filed a notice to appeal on July 24,2015, but withdrew that appeal on Au
gust 17,2015.

In March 2012, RMBS Recovery Holdings 4, LLC and VP Structured Products, LLC broughtan action in New York
state court against Deutsche Bank alleging breachesof representations and warranties made by Deutsche Bank con
cerning the mortgage loans in the ACE Securities Corp. 2006-SL2 RMBS offering. The complaint did not specify the
amount ofdamagessought On May 13,2013, the court denied Deutsche Bank's motion to dismiss the action as time-
barred. On December 19,2013, the appellate court reversed the lower court's decision and dismissed the case. On
June 11,2015, the New York Court of Appeals affirmed the appellate court's dismissal of the case. The court found
that plaintiffs causeofaction accrued more than six years before thefiling ofthecomplaint andwas therefore barred
by the statute of limitations.

Deutsche Bankwas named as a defendant in a lawsuit filed by Sealink Funding Ltd., an entity established as part of
the bailout of Sachsen Landesbank to function as purported assignee of claims of special purpose vehicles created
and/or managed by Sachsen Landesbank and its subsidiaries. In the third and fourth quarters of2015, Sealink Funding
Ltd. unsuccessfully appealed an order dismissing its claims against Morgan Stanley in another similar action for lack of
standing. In denying Sealink Funding Ltd.'s appeal, the appellate court found that the sales and purchase agreements
through which Sealink Funding Ltd. acquired the at-issue securities did not validly transfer tort claims. The appellate
court's decision wasdispositive ofSealink Funding Ltd.'s claims against Deutsche Bank, as Sealink Funding Ltd. ac
quired the at-issue securities in the Deutsche Bank action through the same sales and purchase agreements involved
in the Morgan Stanley case. On December 21, 2015, Sealink Funding Ltd. voluntarily dismissed its claims with preju
dice.

Deutsche Bank was a defendant ina civil action brought byTexas County &District Retirement Systemalleging fraud
and othercommon lawclaimsin connection with Texas County&District Retirement System's purchase offour RMBS
bonds underwritten byDeutsche Bank. On November 18,2015, Deutsche Bank and Texas County &District Retire
ment System reached an agreement to settle the latter's claims against Deutsche Bank. On December 3, 2015, the
district court entered an orderdismissing the action with prejudice. The financial termsof the settlement are not mate
rial to Deutsche Bank.
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DeutscheBankwas named as a defendantina civil action brought bythe Charles Schwab Corporation seeking rescis
sion of its purchase of a single Countrywide-issued RMBS certificate. In the fourth quarter of 2015, Bank of America,
which indemnified Deutsche Bank in the case, reached an agreement to settle the action with respect to the single
certificate at issue for Deutsche Bank. On January 25, 2016, the Charles Schwab Corporation filed a request for dis
missal with prejudice as to Deutsche Bank Securities Inc.

Deutsche Bank was named as a defendant in a FINRA arbitration brought by the Knights of Columbus ("Knights")
alleging fraud, negligence, violation of state securities law, and violations of industry rules and practice in connection
with six third-party offerings underwritten by Deutsche Bank. On February 22, 2016, Deutsche Bank and Knights exe
cuted an agreement to settle the matter. The financial terms of the settlement are not material to Deutsche Bank.

Deutsche Bank and Amherst Advisory & Management LLC (Amherst) reached an agreement on February 12, 2016 to
propose settlement agreements to HSBC Bank USA, National Association (HSBC) to resolve breach of contract ac
tions relating to five RMBS trusts. Pursuant to the agreements with Amherst, on February 17, 2016 Amherst requested
that HSBC conduct a vote of certificateholders for each of the trusts concerning the approval or rejection of the pro
posed settlements. A substantial portion of the settlement funds that would be paid by Deutsche Bank with respect to
one of the five trusts, if the proposed settlement is consummated as to that trust, would be reimbursed by a non-party
to that litigation. The net economic impact of the settlements was already reflected in prior periods.

On February3, 2016, Lehman Brothers Holding, Inc. instituted an adversary proceeding in United States Bankruptcy
Court for the Southern District of NewYork against, among others, MortgagelT, Inc. (MIT) and Deutsche Bank AG,as
alleged successor to MIT, asserting breaches ofrepresentations and warranties set forth incertain 2003and 2004loan
purchase agreements concerning 63 mortgage loans that MIT sold to Lehman, which Lehman in turn sold to the Fed
eral National Mortgage Association (Fannie Mae) and the Federal Home Loan Mortgage Corporation (Freddie Mac).
The complaint seeks indemnification for losses incurred by Lehman in connection with settlements entered into with
Fannie Maeand FreddieMacas part of the Lehmanbankruptcy proceedingsto resolveclaimsconcerning those loans.
No specific damagesare alleged in thecomplaint. Thetime to respond to tiiecomplaint has notyetexpired.

In the actions against Deutsche Bank solely as an underwriter ofother issuers' RMBS offerings, Deutsche Bank has
contractual rights to indemnification from the issuers, but those indemnity rights may in whole or in part prove effec
tively unenforceable where theissuers arenow ormay in thefuture be in bankruptcy orotherwise defunct.

Deutsche Bank has entered into agreements with certain entities that have threatened to assert claims against
Deutsche Bank in connection with various RMBS offerings and other related products to toll the relevant statutes of
limitations. It is possible that these potential claims may have a material impact on Deutsche Bank. In addition,
Deutsche Bank has entered into settlement agreements with some of these entities, the financial termsof which are
not material to Deutsche Bank.

Trustee Civil Litigation. Deutsche Bank National Trust Company ("DBNTC") and Deutsche Bank Trust Company
Americas ("DBTCA") have been sued by investors in civil litigation concerning their role as trustees of certain RMBS
trusts.

On June 18,2014, a group ofinvestors, including funds managed by Blackrock Advisors, LLC. PIMCO-Advisors, L.P.,
and others, filed a derivative action against DBNTC and DBTCA in New York State Supreme Court purportedly on
behalf ofand for the benefit of 544private-label RMBS trusts asserting claims for alleged violations of the U.S. Trust
Indenture Act of1939 (TIA), breach of contract, breach of fiduciary duty and negligence based on DBNTC and
DBTCA's alleged failure to perform their duties as trustees for the trusts. Plaintiffs subsequently dismissed their state
court complaint and filed a derivative and class action complaint in the U.S. District Court for the Southern District of
New York on behalfof and for the benefit of 564private-label RMBS trusts, which substantially overlapped with the
trustsat issue inthe state court action. Thecomplaint alleges that the trustsat issue have suffered total realized collat
eral losses of U.S.$ 89.4billion, but the complaint does not include a demand for money damages in a sum certain.
DBNTC and DBTCA filed a motion to dismiss, and on January 19, 2016, the court partially granted the motion on pro
cedural grounds: as to the 500 trusts that are governed by Pooling and Servicing Agreements, the court declined to
exercise jurisdiction. The court did not rule onsubstantive defenses asserted in themotion todismiss. The court further
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ordered plaintiffs to file an amended complaint consistent with its ruling as to the remaining 64 trusts governed by
indentures. DBNTC and DBTCA will have an opportunity to file new defensive motions with respect to the amended
complaint after it is filed.

OnJune 18,2014, Royal Park Investments SA/NV filed a class and derivative actioncomplaint on behalfof investors in
ten RMBS trusts against DBNTC in the U.S. District Courtfor the Southern District of New York asserting claims for
alleged violations of the TIA, breach of contract and breach of trust based on DBNTC's alleged failure to perform its
duties as trustee for the trusts. Royal Park's complaint alleges that the total realized losses of the ten trusts amount to
over U.S.$3.1 billion, but does not allege damages in a sum certain. On February 3, 2016, the court granted in part
and dismissed in part plaintiffs' claims: the court dismissed plaintiffs TIAclaim and its derivative theory and denied
DBNTC's motion to dismiss the breach of contract and breach of trust claims. Discovery is ongoing.

On November 7,2014, the National Credit Union Administration Board ("NCUA"), as an investor in 121 RMBS trusts,
filed a complaint in the U.S. District Court for the Southern District of New York against DBNTC as trustee of those
trusts, alleging violations of the TIAand the New York Streit Act for DBNTC's alleged failure to perform certain pur
ported statutory and contractual duties. On March 5, 2015, NCUA amended its complaint to assert claims as an inves
tor in 97 of the 121 RMBS trusts that were the subject of its first complaint. The amended complaint alleges violations
of the TIAand Streit Act, as well as breach of contract, breach of fiduciary duty, negligence, gross negligence, negligent
misrepresentation, and breach of the covenant of good faith. NCUA's complaint alleges that the trusts at issue have
suffered total realized collateral losses of U.S.S 17.2 billion, but the complaint does not include a demand for money
damages in a sum certain. DBNTC filed a motionto dismiss that is fully briefedbut not yet decided. Discoveryis stayed.

On December 23,2014, certain CDOs (collectively, "Phoenix Light SF Limited") that hold RMBS certificates issued by
21 RMBS trusts filed a complaint in the U.S. District Court for the Southern District of New York against DBNTC as
trustee of the trusts, asserting claimsfor violation of tiie TIA and the StreitAct, breach of contract, breach of fiduciary
duty, negligence, gross negligence, and negligent misrepresentation, based on DBNTC's alleged failure to perform its
duties as trustee for the trusts. On April 10,2015, the CDOs filed an amended complaint relating to an additional
34trusts (for a total of55trusts) and amendedtheir complaint for a second time on July 15,2015 to include additional
allegations. The CDOs allege that DBNTC is liable for over U.S.S 527million of damages. DBNTC filed a motion to
dismiss that is fully briefed but notyet decided. Discovery is stayed. On February 2, 2016, the courtentered a stipula
tion signedbythe partiesto dismisswith prejudice claims relating to four of the 55 trusts.

On March 24,2015, the Western and Southern Life Insurance Companyand five related entities (collectively "Western
&Southern"), as investors in 18RMBS trusts, filed a complaint in theCourt ofCommon Pleas, Hamilton County, Ohio,
against DBNTC as trustee for 12ofthose trusts, asserting claims for violation ofthe TIA and theStreit Act, breach of
contract, breach offiduciary duty, negligence, gross negligence, negligent misrepresentation, and breach of the cove
nant ofgood faith and fair dealing, based on DBNTC's alleged failure to perform its duties as trustee for the trusts.
Western &Southern alleges thatitpurchased certificates ofthetrusts with a face value ofmore than U.S.S 220 million
and that the trusts at issue have suffered total realized collateral losses of U.S.S 1 billion, but the complaint does not
include a demandformoney damages ina sum certain. DBNTC filed a motion to dismiss based upon lackof personal
jurisdiction and forum non conveniens; a motion tostay the case pending the resolution ofsimilar actions in New York
against DBNTC; anda motion tosever theclaims against DBNTC from those against its co-defendant. On November 5,
2015, the Court denied DBNTC's motion to dismiss and motion to stay the case but granted DBNTC's motion to
sever. After DBNTC'sfirst motion to dismiss was decided, DBNTC filed another motion to dismiss, this time for failure
to state a claim. Discovery is ongoing.

On December 23, 2015, Commerzbank AG ("Commerzbank"), as an investor in 50 RMBS trusts, filed a complaint in
the U.S.District Courtforthe Southern District of NewYork against DBNTC as trustee of the trusts, asserting claimsfor
violations of the TIAand New York's Streit Act, breach of contract, breach of fiduciary duty, negligence, and breach of
the covenant of good faith, based on DBNTC's alleged failure to perform its duties as trustee for the
trusts.Commerzbank alleges that DBNTC caused it to suffer"hundreds of millions of dollars in losses," but the com
plaint does not include a demand for money damages in a sum certain. This case and the Phoenix Light case were
assigned to the same judge. Thejudge stayed this case until after he adjudicates DBNTC's motion to dismiss in the
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Phoenix Light action, at which time Commerzbank will be given an opportunity to amend itscomplaint. Discovery has
not yet commenced.

OnDecember 30,2015,1KB International, SA in Liquidation and 1KB Deutsche Industriebank A.G. (collectively, "1KB"),
as an investor in 37 RMBS trusts, filed a summons with notice in the Supreme Court of the State of New York, New
York County, against DBNTC and DBTCA as trustees of the trusts. Itappears that 1KB may assert claimsfor violation
of the TIA, violation of New York's Streit Act, breach of contract, fraud, fraudulent and negligent misrepresentation,
breach of fiduciary duty, negligence, and unjust enrichment 1KB appears to allege tiiat DBNTC and DBTCA are liable
forover U.S.S 274 million of damages. Discoveryhas not yet commenced.

The Group believes a contingent liability exists with respect to these seven cases, but at present the amount of the
contingent liabilityis not reliably estimable.

Precious Metals Investigations and Litigations. Deutsche Bank has received inquiries from certain regulatory and law
enforcement authorities, including requests for information and documents, pertaining to investigations of precious
metals trading and related conduct. Deutsche Bank is cooperating with these investigations and engaging with relevant
authorities, as appropriate. Relatedly, Deutsche Bank has been conducting its own internal review of Deutsche Bank's
historic participation in the precious metals benchmarks and other aspects of its precious metals trading and precious
metals business.

Deutsche Bank is also named as a defendant in several putative class action complaints, which have been consoli
dated in two lawsuits pending in the U. S. DistrictCourt for the Southern District of New York. The U.S. suits allege
violations of U.S. antitrust law, the U.S. Commodity Exchange Act, and related state law arising out of the alleged
manipulation of gold and silverprices through participation in the Goldand SilverFixes, but do not specifythe damages
sought.The U.S. class actioncomplaints are in the earlystages. Deutsche Bankhas filed motions to dismiss the U.S.
complaints, which are still pending. In addition, Deutsche Bank has been named as a defendant in a Canadian class
action proceeding in the Ontario Superior Court ofJustice concerning gold. The Ontario statement ofclaim was issued
on January 15, 2016, and plaintiffs seek damages for alleged violations of the Canadian Competition Act as well as
other causes of action.

The Group has recorded provisions with respect to certain of these matters. The Group has notdisclosed the amount
oftiieseprovisions, norhas itdisclosed whether ithas established provisions with respectto others of these matters or
any contingent liability with respect to any of these matters, because it has concluded that such disclosure can be
expected to prejudiceseriously theiroutcome.

Referral Hiring Practices Investigations. Certain regulators are investigating, among other things, Deutsche Bank's
compliance with the U.S. Foreign Corrupt Practices Act and other laws with respect to the Bank's hiring practices re
lated to candidates referred byclients, potential clients and government officials, and itsengagement ofconsultants in
the Asia/Pacific region. Deutsche Bank is responding to and continuing to cooperate with these investigations. The
Group.has recorded a provision with respect tocertain oftiiese regulatory investigations. The Group has not disclosed
theamount ofthis provision because ithas concluded that such disclosure can be expected to prejudice seriously the
outcome of these regulatory investigations.

Russia/UK Equities Trading Investigation. Deutsche Bank is investigating the circumstances around equity trades
entered into bycertain clients with Deutsche Bank in Moscow and London thatoffset one another. Thetotal volume of
the transactions underreview is significant. Deutsche Bank's internal investigation of potential violations of law, regula
tion and policy and into the related internal control environment remains ongoing; todate ithas identified certain viola
tions of Deutsche Bank's policies and deficiencies in Deutsche Bank's control environment Deutsche Bank has
advised regulators and law enforcement authorities in several jurisdictions (including Germany, Russia, the U.K. and
U.S.) of this investigation. Deutsche Bank has taken disciplinary measures with regards to certain individuals in this
matterand will continueto do so with respect to others as warranted.The Group has recorded a provision with respect
to thismatter. TheGroup has notdisclosed the amount ofthis provision because ithas concluded thatsuchdisclosure
can be expected to prejudice seriously the outcome of this matter.
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U.S. Embargoes-Related Matters. Deutsche Bank has received requests for information from certain U.S. regulatory
and lawenforcementagencies concerning its historical processingof U.S.dollar paymentorders through U.S.financial
institutions for parties from countries subject to U.S. embargo laws. These agencies are investigating whether such
processing complied with U.S. federal and state laws. In 2006, Deutsche Bank voluntarily decided that it would not
engage in new U.S. dollar business with counterparties in Iran, Sudan, North Korea and Cuba and with certain Syrian
banks, and to exit existing U.S. dollar business with such counterparties to the extent legally possible. In 2007,
Deutsche Bank decided that it would not engage in any new business, in any currency, with counterparties in Iran,
Syria, Sudan and North Korea and to exit existing business, in any currency, with such counterparties to the extent
legally possible; it also decided to limit its non-U.S. dollar business with counterparties in Cuba. On November 3, 2015,
Deutsche Bank entered into agreements with the New York State Department of Financial Services and the Federal
Reserve Bank of New York to resolve their investigations of Deutsche Bank. Deutsche Bank paid the two agencies
U.S.S 200 million and U.S.S 58 million, respectively, and agreed to terminate certain employees, not rehire certain
former employees and install an independent monitor for one year. In addition, the Federal Reserve Bank of New York
ordered certain remedial measures, specifically, the requirement to ensure an effective OFAC compliance program and
an annual review of such program by an independent party until the Federal Reserve Bank of New York is satisfied as
to its effectiveness. The investigations of the U.S. law enforcement agencies remain ongoing.

The Group has not disclosed whether it has established a provision or contingent liability with respect to this matter
because it has concluded that such disclosure can be expected to prejudice seriously its outcome.

U.S. Treasury Securities Investigations and Litigations. Deutsche Bank has received inquiries from certain
regulatory and law enforcement authorities, including requests for information and documents, pertaining to
U.S. Treasuries auctions, trading, and related market activity. Deutsche Bank is cooperating with these inves
tigations.

Deutsche Bank Securities Inc. has been named as a defendant in several putative class action complaints filed in the
U.S. District Courts for tiie Southern District of New York, the Northern District of Illinois, the Southern District of Ala
bama, and the District of the Virgin Islands alleging violations of U.S. antitrust law, the U.S. Commodity Exchange Act
and common law related to the alleged manipulation of the U.S. Treasury securities market. These cases are in their
early stages. The Judicial Panel on Multidistrict Litigation has centralized these cases in the Southern District of
New York.

The Group hasnot disclosed whether ithasestablished a provision orcontingent liability with respect tothese matters
because ithas concluded that such disclosure can be expected to prejudiceseriously their outcome.

30-
Credit related Commitments and Contingent Liabilities

Irrevocable lending commitments and lending related contingent liabilities

In the normal course of business the Group regularly enters into irrevocable lending commitments, including fronting
commitments as well as contingent liabilities consisting of financial and performance guarantees, standby letters of
credit and indemnity agreements on behalf ofits customers. Under these contracts the Group is required to perform
under anobligation agreement ortomake payments tothe beneficiary based onthird party's failure tomeet its obliga
tions. Forthese instruments itis not known to the Group indetail if, whenand to whatextentclaims will be made. Inthe
event that the Group has to pay outcash in respect of its fronting commitments, the Group would immediately seek
reimbursement from the other syndicate lenders. The Group considers all the above instruments in monitoring the
credit exposure and may require collateral tomitigate inherent credit risk. If the credit risk monitoring provides sufficient
perception about a loss from anexpected claim, a provision isestablished and recorded onthebalance sheet.
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The following tableshows the Group's irrevocable lending commitments and lending related contingent liabilities with
out considering collateral or provisions. Itshows the maximum potential utilization of the Group in case all these liabili
ties entered into must be fulfilled. The table therefore does not show the expected future cash flows from these
liabilities as many of them will expirewithout being drawnand arising claimswill be honored by the customers or can
be recovered from proceeds of arranged collateral.

Irrevocable lending commitments and lending related contingent liabilities
in€m.
Irrevocable lending commitments
Contingent liabilities
Total

Government Assistance

Dec 31,2015

174,549

57,325

231,874

Dec 31,2014

154,446

62,087

216,533

In the course of its business, the Group regularly applies for and receives government support by means of Export
Credit Agency ("ECA") guarantees covering transfer and default risks for the financing of exports and investments into
Emerging Markets and to a lesser extent, developed markets for Structured Trade & Export Finance and short-
/medium-term Trade Finance business. Almost all export-oriented states have established such ECAs to support their
domestic exporters. The ECAs act in the name and on behalf of the government of their respective country and are
either constituted directly as govemmental departments or organized as private companies vested with the official
mandateof the government to act on its behalf. Termsand conditions of such ECA guarantees grantedforshort-term,
mid-term and long-term financings are quitecomparable due to the fact that most of the ECAs act within the scope of
the Organisation forEconomic Cooperation and Development ("OECD") consensus rules. The OECD consensus rules,
an intergovernmental agreement ofthe OECD member states, define benchmarks intended to ensure thata fair com
petition between different exportingnations will take place.

Insome countries dedicated funding programs with governmental supportare offered forECA-covered financings. On
a selective basis, the Group makesuse ofsuch programs. In certain financings, the Group also receives government
guarantees from national and international govemmental institutions as collateral to support financings in the interest of
the respective governments. The majority ofsuch ECA guarantees received by the Group were issued either by the
Euler-Hermes Kreditversicherungs AG acting on behalf of the Federal Republic of Germany or bythe Korean Export
Credit Agencies (Korea Trade Insurance Corporation and The Export-Import Bank of Korea) acting on behalf of the
Republic of Korea.

Irrevocable payment commitments with regard to levies

Irrevocable payment commitments related to bank levy according to Bank Recovery and Resolution Directive
(BRRD) amounted to € 160.2million as ofDecember 2015.
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Other Short-Term Borrowings

ln€m. Dec 31,2015 Dec 31,2014
Other short-term borrowings:

Commercial paper 9,327 14,787
Other 18,683 26,144~
Total other short-term borrowings 28,010 42.931

32-

Long-Term Debt and Trust Preferred Securities

Long-Term Debt by Earliest Contractual Maturity

in€m.

Due in

2016

Due in

2017

Due in

2018

Ouein

2019

Due in

2020

Due after
2020

Total
Dec 31.

2015

Total

Dec 31.
2014

Senior debt:

Bonds and notes:

Fixed rate

Floating rate

Subordinated debt

16,545

7,310

18,293

6.408

9,090

3,847

8.031

6,410

8,781

3,903

25,515

11.085

86,255

38.963

84,795

34.651

Bonds and notes:

Fixed rate

Floating rate

Other

Total long-term debt

500

368

1,404

26.129

0

0

15.100

39.801

70

50

2,129

15,186

28

20

1.042

15,530

1,146

0

889

14,719

2,858

1,373

7.821

48.652

4,602

1.811

28,385

160,016

2,689

2,358

20,344

144,837

The Group did not have anydefaults of principal, interest or other breaches with respect to its liabilities in 2015 and
2014.

Trust Preferred Securities1
in€rt) Dec31.2015 Dec31.2014
Fixedrate *&! *&2
Floating rate 953 1-912
Total trust preferred securities 7»020 10j573_
1 Perpetual instruments, redeemableat specific futuredates at IheGroup's option.
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33-

Maturity Analysis of the earliest contractual undiscounted
cash flows of Financial Liabilities

in € m.

Noninterest bearing deposits
Interest bearing deposits
Trading liabilities1
Negative market values from derivative financial
instruments1
Financial liabilities designated at fair value
throughprofit or loss
Investment contract liabilities2
Negative market values from derivative financial
instruments qualifying for hedgeaccounting3
Central bank funds purchased
Securities sold under repurchase agreements

Securities loaned

Other short-term borrowings
Long-term debt
Trust preferred securities
Other financial liabilities

Off-balance sheet loan commitments

Financial guarantees

Total4

Dec 31. 2015

On demand
Due within

3 months

0

156.710

0

Due between
3 and 12

months

0

42.680

0

Due between
1 and 5 vears

Due after

5 years

192,010

153,788

52,303

0

15,382

0

0

12,004

0

494,076 0 0 0 0

18,450

0

25,067

104
3,964

873

4,357

1,701

5,985

5,843

0

574

7,498

2,818

556

0

1.919

16

2.771

16,834

831

3,791

0

0

918

0

519

0

6.865

12.414

628

456

0

0

1,908

0

0

1

2.983

0

0

414

17.782

62

0

146,684

0

92,914

5,772

361

0

52.169

1.285

36

166.236

19.828

0

0

0

0

1.272.109 208,600 69.317 122,398 80.719

1Trading liabilities andderivatives notqualifying forhedgeaccounting balances arerecorded at fair value. TheGroup believes thatthisbestrepresents thecash
flow thaiwould haveto be paidifthese positions had to be closedout.Trading liabilities andderivatives notqualifying forhedgeaccounting balancesare shown
within "ondemand" which Group's management believes mostaccurately reflects the short-term natureoftrading activities. Thecontractual maturity ofthe
instruments may howeverextend over significantly longer periods.

2 Theseare investment contracts wherethe policy termsandconditions result intheirredemption value equaling fair value. See Note41 "Insurance and Investment
Contracts" for more detail on these contracts.

*Derivatives designated for hedge accounting arerecorded at fair value and areshown inthetime bucket atwhich Ihehedged relationship isexpected toterminate.
«Thebalances inthetable donot agree tothenumbers intheGroup's balance sheetas thecashflows included inthetable areundiscounted. This analysis

represents the worst casescenario for the Group if Ihe Group was required torepay all liabilities earlier than expected. The Group believes that the Ukellhood of
such an event occurring is remote.
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Noninterest bearing deposits
Interest bearing deposits
Trading liabilities
Negative market values from derivative financial
instruments'
Financial liabilities designated atfair value
through profit or loss
Investment contract liabilities2
Negative market values from derivative financial
instruments qualifying forhedgeaccounting3
Centralbank funds purchased
Securities sold under repurchase agreements
Securities loaned

Other short-term borrowings
Long-term debt

Trust preferred securities
Other financial liabilities

Off-balance sheet loan commitments

Financial guarantees

Total4

Dec 31.2014

Due between
Due within 3 and 12 Due between Due after

On demand 3 months

0

months 1 and 5 years 5 years

160,733 0 0 0

138,030 160,290 51,183 13,855 12.503
41.843 0 0 0 0

610,202 0 0 0 0

29,752 12,543 4.292 3,947 6.696

0 91 847 1,586 5.999

0 282 636 1,543 2.602

986 0 0 0 0

3,696 4,964 2,007 0 0

1.961 26 0 0 363

26.633 8,035 8,832 0 0

543 6,597 21,983 83,529 51.855

0 4,183 1,396 6.440 251

155.066 4,011 477 372 23

139,342 0 0 0 0

22,344 0 0 0 0

1,331.132 201,023 91,653 111,271 80.292

1Trading liabilities and derivativesnot qualifying for hedge accountingbalances are recordedat fairvalue.The Groupbelieves that this best represents the cash
flow that wouldhave to be paid rfthese positionshad to be closed out. Tradingliabilities and derivatives not qualifying for hedge accountingbalances are shown
within "ondemand"whichGroup's management believes most accuratelyreflectsthe short-termnatureof Iradingactivities. The contractualmaturity of the
instruments may however extend over significantly longer periods..

5Theseare investment contracts wheretiiepolicy termsand conditions resultintheirredemption valueequalling fairvalue.See Note41 "Insurance and Investment
Contracts* for more detail on these contracts.

3 Derivatives designated forhedgeaccounting are recorded at fairvalueandare shown inthetime bucket at which the hedgedrelationship Isexpected to terminate.
4 Thebalances inthetabledonotagreeto the numbers intheGroup's balance sheetas thecash flows included inthe tableare undiscounted. Thisanalysis

representstheworstcase scenartoforthe GroupIfIheGroupwas required to repayallliabililies earlierthanexpected.The Groupbelievesthat the likelihood of
such an event occurring is remote.
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Additional Notes

34-

Common Shares

Common Shares

Deutsche Bank's share capital consists of common shares issued in registered form without par value. Under German
law, each share represents an equal stake in the subscribed capital. Therefore, each share has a nominal value of
€ 2.56, derived by dividing the total amount of share capital by the number of shares.

Number of shares

Common shares, January 1.2014

Shares issued under share-based compensation plans
Capital increase
Shares purchased for treasury
Shares sold or distributed from treasury
Common shares, December 31,2014
Shares issued under share-based compensation plans
Capital increase
Shares purchased for treasury
Shares sold or distributed from treasury
Common shares, December 31,2015

Issued and

fully paid

1,019,499,640

Treasury shares

(171.904)

Outstanding

1.019,327,736

0 0 0

359.773.491

0

0

0

(310,846.161)
310.757.883

359.773,491
(310.846.161)
310.757.883

1.379.273,131

0

(260,182)
0

1.379.012,949
0

0 0 0

0

0

(326.647,008)
326.532,326

(326.647,008)
326,532,326

1.379.273,131 (374.864) 1.378.898,267

There are no issued ordinary shares that have not been fully paid.

Shares purchased for treasury consist of shares held by the Group for a period of time, as well as any shares pur
chased with the intention of being resold in the short-term. In addition, the Group has bought back shares for equity
compensation purposes. All such transactions were recorded in shareholders' equity and no revenues and expenses
were recorded in connection with these activities. Treasury stock held as of year-end will mainly be used for future
share-based compensation.

Authorized Capital

The Management Board is authorized to increase the share capital by issuing new shares for cash and in some cir
cumstances noncash consideration. Asof December31,2015, DeutscheBankAGhad authorized but unissued capital
of€ 1,760,000,000 which may be issued inwhole or inpartuntil April 30,2020. Further details are governed bySection
4 of the Articles of Association.

Authorized capital Consideration

€ 352.000.000 Cash or noncash

€1,408,000,000 Cash

Pre-emptive rights Expiration date

May be excluded ifthe capital increaseis fornoncashconsideration with April 30, 2020
the intentofacquiring a companyor holdings in a companyand may be
excluded pursuant to Section 186 (3) sentence 4 of the Stock Corporation
Act
May be excluded insofar as is necessary to grantto the holders ofoption April 30,2020
rights, convertible bonds and convertible participatory rightsissued bythe
company (see Articles ofAssociation Section 4)
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Conditional Capital

The Management Board is authorizedto issue once or more than once, participatory notes that are linked with conver
sion rights or option rights and/or convertible bonds and/or bonds with warrants. The participatory notes, convertible
bonds or bonds with warrants may also be issued by affiliated companies of Deutsche Bank AG. For this purpose
share capitalwas increased conditionally upon exercise of these conversionand/or exchange rightsor upon mandatory
conversion.

Expiration date for the
issuance of conversion

Contingent capital and/or option rights
€230.400.000 - April 30,2017
€ 256,000.000 April 30, 2019

Dividends

The following table presents the amount of dividends proposed or declared for the years ended December 31,2015,
2014 and 2013, respectively.

2015

(proposed) 2014 2013

Cash dividends declared (in €m.)1 " 0 1,034 765
Cashdividends declared percommon share (in €) 0.00 0.75 0-75
1 Cash dividend for 2015 is based on the number of shares issued as of December 31,2015.

No dividends have been declared since the balance sheet date.

35-

Employee Benefits

Share-Based Compensation Plans

The Group made grants ofshare-based compensation under the DB Equity Plan. This plan represents a contingent
right to receive Deutsche Bank common shares after a specified period oftime. The award recipient isnot entitled to
receive dividendsduring the vesting period of the award.

The share awards granted under the terms and conditions ofthe DB Equity Plan may beforfeited fully or partly if the
recipient voluntarily terminates employment before the end of the relevant vesting period. Vesting usually continues
aftertermination ofemployment incases such as redundancyor retirement.

In countries where legal or other restrictions hinder the delivery ofshares, a cash plan variant of the DB Equity Plan
was used for granting awards.
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The following table sets forth the basic terms of these share plans.

Grant yearfo) Deutsch Bank Equity Flan Vesting schedule

2015/

2014/

2013

Annual Award 1/3:12 months1
1/3:24 months'
1/3:36 months1

Or cliffvesting after
54 months'

Retention/New Hire Individual specification

Annual Award - Upfront Vesting immediately
at grant3

2012/

2011

Annual Award 1/3:12 months4"
1/3:24 months"
1/3:36 months"

Retention/New Hire Individual specification

Annual Award - Upfront Vesting immediately
at grant3

2010 Annual Award Graded vesting in nine equal
tranches between 12 months

and 45 months

Or cliffvesting after
54 months

Retention/New Hire Individual specification

Early retirement provisions

Yes

YeV

Yes

No

Yes

Yes

No

Yes

Yes

No

Eligibility

Select employees as
annual retention

Members of Management
Board or of Senior

ManagementGroup
Select employees to attract

and retain the best talent

Regulated employees

Select employees as
annual retention

Select employees to attract
and retain the best talent

Regulated employees

Select employees as
annual retention

Select employees as
annualretention

Select employees to attract
and retain the best talent

' Formembers oftheManagement Board orofthe Senior Management Group andallotherregulated employees a further retention period ofsixmonths applies.
2 Earlyretirementprovisions do not applyto membersof the Management Board.
» For members ofthe Management Board sharedelivery after a retention period ofthreeyears. Forallother regulated employees sharedelivery aftera retention

period of six months.
* For members oftheManagement Board a different schedule applies. For all other regulated employees sharedeHvery after a further retention period ofsixmonths.

Furthermore, the Group offers a broad-based employee share ownership plan entitled Global Share Purchase Plan
("GSPP"). The GSPP offers employees in specific countries the opportunity to purchase Deutsche Bank shares in
monthly installments over one year. At the end ofthe purchase cycle, the bank matches the acquired stock in a ratio of
onetoone uptoa maximum often free shares, provided that theemployee remains at Deutsche Bank Group for an
other year. In total, about 19,000 staff from 28countries enrolled in the seventh cycle that began in November 2015.

The Group hasother local share-based compensation plans, none ofwhich, individually orin the aggregate, aremate
rial to the consolidated financial statements.

The following table shows the outstanding share award units as ofthe respective dates, which represent a contingent
right to receive Deutsche Bank common shares after a specified period of time. It also includes the grants under the
cash plan variant of the DBEquityPlan.

Balance as of December 31,2013

Balance as of December 31.2014

Balance as of December 31,2015

Share units

{in thousands)

51,291

52,449

53,651

Weighted-average
grant date fair
value per unit

€33.61

€31.60

€28.18

Share-based payment transactions resulting in a cash payment give rise to a liability, which amounted toapproximately
€ 19million, € 21 million and€ 32million for theyears ended December 31, 2015,2014 and2013, respectively.
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As of December 31,2015, the grant volume of outstanding share awards was approximately € 1.5billion. Thereof,
€ 1.0 billion had been recognized as compensation expense in the reporting year orprior to that. Hence, compensation
expense fordeferredshare-based compensationnot yet recognized amounted to € 0.5 billion as of December31,2015.

In addition to the amounts shown in the table above, approximately 5.4million shares were issued to plan participants
in February 2016, resulting from the vesting of DB Equity Plan awardsgranted in prior years (thereof 0.2 million units
under the cash plan variant of this DB EquityPlan).

Post-employment Benefit Plans

Nature of Plans

The Group sponsors a number of post-employment benefit plans on behalf of its employees, both defined contribution
plans and defined benefit plans. The Group's plans are accounted for based on the nature and substance of the plan.
Generally, for defined benefit plans the value of a participant's accrued benefit is based on each employee's remunera
tion and length of service; contributions to defined contribution plans are typicallybased on a percentage of each em
ployee's remuneration. The rest of this note focuses predominantly on the Group's defined benefit plans.

The Group's defined benefit plans are primarily described on a geographical basis, reflecting differences in the nature
and risks of benefits, as well as in the respective regulatory environments. In particular, the requirements set by local
regulators can vary significantly and determine the design and financing of the benefit plans to a certain extent Key
information is also shown based on participant status, which provides a broad indicationof the maturity of the Group's
obligations.

Dec 31. 2015

in € m. Germany

4.352

1.883

4,548

10,783

10,371

96

UK U.S. Other

845

196

300

1,341

1.210

90

Total

Defined benefit obligation related to
Active plan participants
Participants in deferred status
Participants in payment status

Total defined benefit obligation

Fairvalue of plan assets

Funding ratio (in %)

796

2.350

1,177

4,323

5,322

123

436

538

533

1,507

1.182

78

6,429

4.967

6.558

17.954

18.085

101

Dec 31,2014

in€m. Germany UK U.S. Other

780

195

285

1,260

1,109

88

Total

Defined benefit obligation related to
Active plan participants
Participantsin deferred status
Participants in payment status

4,611

1,983

4.669

813

2,266

1,216

4,295

5,095

119

405

478

492

1,375

1.072

78

6.609

4.922

6.662

Total defined benefit obligation 11.263 18,193

Fair value of plan assets 10,634 17,910

Funding ratio (in %) 94 98

The majority ofthe Group's defined benefit plan obligations relate to Germany, the United Kingdom and the United
States. Within the other countries, the largestobligations relate to Switzerland and the Netherlands. In Germany and
somecontinental European countries, post-employment benefits are usually agreedon a collective basis with respec
tive employee works councils or their equivalent. The Group's main pension plans are governed byboards oftrustees,
fiduciaries or their equivalent.

Post-employment benefits canform an important part ofan employee's total remuneration. The Group's approach is
that their design shall be attractive toemployees in the respective market, but sustainable for the Group to provide over
thelonger term. At thesametime, theGroup tries to limit its risks related to provision ofsuch benefits. Consequently
the Group has movedto offerdefined contribution plans in manylocations over recent years.
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Inthe past the Group typically offered pension plans based on final pay prior to retirement. These types of benefits still
form a significant partof the pension obligations forparticipants indeferred and payment status. Currently, inGermany
and the United States, the main defined benefit pension plans for active staff are cash account type plans where the
Group credits an annual amount to individuals' accounts based on an employee's current salary. Dependent on the
plan rules, the accounts increase either at a fixed interestrate or participate in market movementsof certain underlying
investments to limit the investment risk for the Group. Sometimes, in particular in Germany, there is a guaranteed
benefit amount within the plan rules, e.g. payment of at least the amounts contributed. Upon retirement, beneficiaries
may usually opt for a lump sum or for conversion of the accumulated account balance into an annuity. This conversion
is often based on market conditions and mortalityassumptions at retirement. In the United Kingdom, the main defined
benefit pension plan was redesigned in 2011 for active employees still eligible to the plan to reduce the overall long-
term risk exposure to the Group.

The Group also sponsors retirement and termination indemnity plans in several countries, as well as some post-
employment medical plans for a number of current and retired employees, mainly in the United States. The post-
employment medical plans typically pay fixed percentages of medical expenses of eligible retirees after a set deducti
ble has been met. In the United States, once a retiree is eligible for Medicare, the Group contributes to a Health Reim
bursement Account and the retiree is no longer eligible for the Group's medical program. The Group's total defined
benefit obligation for post-employment medical plans was € 196 million and € 197 million at December 31,2015 and
December 31,2014, respectively. In combination with the benefit structure, these plans represent limited risk for the
Group.

The following amountsof expected benefit payments from the Group's defined benefit plans include benefits attribut
able to employees' past and estimated future service, and include both amounts paidfrom the Group's external pen
sion trusts and paid directly by the Group in respect of unfunded plans.

in€m.

Actual benefit payments 2015
Benefits expected to be paid 2016
Benefits expected to be paid 2017
Benefits expected to be paid 2018
Benefits expected to be paid 2019
Benefits expected to be paid 2020
Benefits expected to be paid 2021 - 2025
Weightedaverage durationofdefined benefit
obligation (in years)

Multi-employer Plans

U.S. Other TotalGermany UK

383 123 85 69 660

386 86 81 68 621

398 96 83 66 643

417 102 82 66 667

433 111 88 67 699

448 123 83 65 719

2,516 776 449 350 4.091

14 20 12 16 16

In Germany, the Group is a member of the BW together with other financial institutions. The BW offers retirement
benefits to eligible employees in Germany as a complement to post-employment benefit promises of the Group. Both
employers and employees contribute on a regular basis to the BW. The BW provides annuities of a fixed amount to
individuals onretirement and increases thesefixed amounts ifsurplus assets arise within the plan. According tolegisla
tion in Germany, the employer is ultimately liable for providing the benefits to its employees. An increase in benefits
may also arise due to additional obligations to retirees for the effects of inflation. BW is a multi-employer defined bene
fit plan. However the Group accounts for it as a defined contribution plan since insufficient information is available to
identify assets and liabilities relating to the Group's current and former employees, primarily because the BW does not
fully allocate plan assets to beneficiaries nor to member companies. According to the BW's most recent disclosures,
there is nocurrent deficit in the plan that may affect theamount offuture Group contributions. Furthermore, any plan
surplus emerging in the future will be distributed to the plan members, hence it cannot reduce future Group contribu
tions.

The Group's expenses for defined contribution plans also include annual contributions by Deutsche Post-bank AG to
the pension fund for postal civil servants in Germany. Responsibility for the liability for these benefits lies with the Ger
man government.
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Governance and Risk

The Group maintains a Pensions Risk Committee to oversee its pension and related risks on a global basis. This
Committee meets quarterly, reports directly to theSenior Executive Compensation Committee and is supported bythe
Pensions Operating Committee.

Within this context, the Group develops and maintains guidelines for governance and risk management, including
funding, asset allocation and actuarial assumption setting. In this regard, risk management means the management
and control of risks for the Group related to market developments (e.g., interest rate, credit spread, price inflation),
asset investment, regulatory or legislative requirements, as well as monitoring demographic changes (e.g., longevity).
In addition, the Group estimates and provides for uncertain income tax positions which may have an impact on the
Group's plan assets. Significant judgment is required in making these estimates and the Group's final liabilities may
ultimately be materiallydifferent. Especially during and after acquisitions or changes in the external environment (e.g.,
legislation, taxation), topics such as the general plan design or potential plan amendments are considered. Any plan
changes followa process requiring approval by Group Human Resources. To the extent that pension plans are funded,
the assets held mitigate some of the liabilityrisks, but introduce investment risk.

In the Group's key pension countries, the Group's largest post-employment benefit plan risk exposures relate to poten
tial changes in credit spreads, price inflation and longevity, although these have been partially mitigated through the
investment strategy adopted.

Overall, the Group seeks to minimize the impact of pensions on the Group's financial position from market movements,
subjectto balancing the trade-offs involved in financing post-employment benefits, regulatory capital and constraints
from local funding or accounting requirements. The Group measures its pension risk exposures on a regular basis
using specificmetricsdeveloped by the Group for this purpose.

Funding

The Group maintains various external pension trusts to fund the majority of its defined benefit plan obligations. The
Group's funding policy istomaintain coverage ofthedefined benefit obligation by plan assetswithin a range of90%to
100 %oftheobligation, subject to meeting any local statutory requirements. TheGroup has alsodetermined thatcer
tain plans should remain unfunded, although their funding approach issubject toperiodic review, e.g. when local regu
lations orpractices change. Obligations for the Group's unfunded plans are accrued on the balance sheet.

For most ofthe externally funded defined benefit plans there are minimum funding requirements. TheGroup can de
cide onany additional plan contributions, with reference to the Group's funding policy. There are some locations, e.g.
the United Kingdom, where the trustees and the Bank jointly agree contribution levels. In most countries the Group
expects to receive aneconomic benefit from any plan surpluses ofplan assets compared todefined benefit obligations,
typically by way of reduced future contributions. Given the broadly fully funded position and the investment strategy
adopted in the Group's key funded defined benefit plans, any minimum funding requirements that may apply are not
expected toplace the Group under any material adverse cash strain in the short term. For example, in the United King
dom and the United States, the main planfunding contributions inthese countries are expectedto be immaterial to the
Group overall in 2016. In Germany, no minimum funding requirements typically apply, however the Group will consider
reimbursements for benefits paid from the Group's assets as cash contributions into the external pension trusts during
the year, with reference to the Group's funding policy.

For post-retirement medical plans, the Group accrues for obligations over the period of employment and pays the
benefitsfrom Group assets when the benefits become due.
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Actuarial Methodology and Assumptions

December 31 is the measurement datefor all plans. All plans are valued byindependent qualified actuaries using the
projected unit credit method. A Group policy provides guidance to local actuaries on setting actuarial assumptions to
ensure consistency globally.

The key actuarial assumptions applied in determining the defined benefit obligations at December 31 are presented
below in the form of weighted averages.

Discount rate (in %)
Rate of price inflation(in %)
Rate of nominal increase in

future compensation levels (in %)
Rate of nominal increase for

pensions in payment (in %)

Assumed life expectancy
at age 65

For a male aged 65
at measurement date

For a female aged 65
at measurement date

For a male aged 45
at measurement date

For a female aged 45
at measurement date

Mortality tables applied

Germany

2.4

1.6

2.1

1.5

UK

3.9

3.4

4.4

3.3

Dec 31.2015

U.S.

4.2

2.3

2.3

2.3

Other Germany

2.6

2.2

2.5

1.1

2.0

1.5

2.0

1.4

UK

3.7

3.4

4.4

3.2

Dec 31.2014

U.S.1

3.9

2.2

2.2

2.2

Other

2.3

2.0

2.6

1.2

19.0 23.5 21.8 21.6 18.9 23.7 21.7 21.5

23.1 25.0 24.0 24.1 22.9 25.3 23.9 24.1

21.6 25.1 23.5 23.4 21.5 25.4 23.4 23.2

25.6 26.9 25.6 25.8 25.5 27.1 25.6 25.7

Richttafeln

Heubeck

2005G

SAPS

Light with
CMI 2015

projections
RP2014

Aggregate

Country
specific

tables

Richttafeln

Heubeck

2005G

SAPS

Light with
CMI 2013

projections
RP2014

Aggregate

Country
specific

tables

1 Cash balance interest creditingrate in linewiththe 30-year US government bond yield.

For the Group's mostsignificant plans in the key countries, the discount rate used at each measurement date is set
based ona high quality corporate bond yield curve - derived basedon bond universe information sourced from reputa
ble third-party index providers and rating agencies - reflecting the timing, amount and currency ofthefuture expected
benefit payments for the respective plan. For longer durations where limited bond information is available, reasonable
yield curve extrapolation methods areapplied using respective actual swap rates andcredit spread assumptions. Con
sistent discount rates are used across all plans in each currency zone, based on the assumption applicable for the
Group's largest plan(s) in thatzone. For plans in theother countries, the discount rate is basedon high quality corpo
rate orgovernment bond yields applicable in the respective currency, as appropriate at each measurement date with a
duration broadly consistentwith the respectiveplan's obligations.

The price inflation assumptions in the eurozone and the United Kingdom aresetwith reference tomarket measures of
inflation based on inflation swaprates in thosemarkets at each measurement date. Forothercountries, the price infla
tion assumptions are typically basedon long term forecasts byConsensus Economics Inc.

Theassumptions for the increases in future compensation levels andfor increases to pensions in payment are devel
oped separately for each plan, where relevant. Each is set based on the price inflation assumption and reflecting the
Group's reward structure or policies in each market, as well as relevant local statutory and plan-specific requirements.

Among other assumptions, mortality assumptions can be significant in measuring the Group's obligations under its
defined benefit plans. These assumptions have been set in accordance with current best practice in the respective
countries. Future potential improvements inlongevity havebeen considered and included whereappropriate.
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Reconciliation in Movement of Liabilities and Assets - Impact on Financial Statements

in€m.

Change in the present value of the defined benefit obligation:
Balance, beginning of year

Defined benefit cost recognized in Profit & Loss
Current service cost

interest cost

Past service cost and gain or loss arising from settlements
Defined benefit cost recognized in Other Comprehensive Income

Actuarial gain or loss arising from changes in financial
assumptions
Actuarial gain or loss arising from changes in demographic assumptions
Actuarial gain or loss arising from experience

Cash flowand other changes
Contributions by plan participants
Benefits paid
Payments in respect to settlements
Acquisitions/Divestitures
Exchange rate changes
Other1

Balance, end of year

thereof:

Unfunded

Funded

Change in fair value of plan assets:
Balance, beginning of year
Defined benefit cost recognized in Profit & Loss

Interest income

Defined benefit cost recognized in Other Comprehensive Income
Return from plan assets less interest income

Cash flow and other changes
Contributions by plan participants
Contributions by the employer
Benefits paid2
Payments in respect to settlements
Acquisitions/Divestitures
Exchange rate changes
Other'
Plan administration costs

Balance, end of year
Funded status, end of year

Change in irrecoverable surplus (asset ceiling)
Balance, beginning of year

Interest cost

Changes in irrecoverable surplus
Exchange rate changes
Balance, end of year

Netasset (liability) recognized
1Includes theopening balanceofa planin India forwhich defined contribution planaccounting wasapplied before
2 For funded plans only.
3 Thereof recognized €1,161 million inOtherassets and € 1,030million inOtherliabilities.

2015

Germany UK U.S. Other Total

11,263 4.295 1,375 1.260 18.193

202 30 24 61 317

224 170 58 29 481

4 4 0 1 9

(551)

0

22

(143)

(66)

(103)

(39)

0

15

(50)

0

(9)

(783)

(66)

(75)

3 0 0 13 16

(383)
0

(123)
0

(85)
0

(69)
0

(660)
0

0 0 0 0 0

0 259 159 54 472

(D 0

4.323

0

1,507

51 50

10,783 1,341 17.954

2 14 203 114 333

10,781 4,309

5.095

1,304 1,227 17,621

10.634 1.072 1,109 17.910

213 201 45 26 485

(463) (152) (49) (41) (705)

3 0 0 13 16

367 2 64 51 484

(383) (122) (72) (47) (624)

0 0 0 0 0

0 0 0 0 0

0 304 124 49 477

0 0 0 51 51

0 (6) (2) (D O)
10,371 5.322 1,182 1,210 18,085

(412) 999 (325) (131) 131

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

J4121 999 (325) (131) 131J
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in €m.

Change in the present value of the defined benefitobligation:
Balance, beginning of year
Defined benefit cost recognized in Profit &Loss

Current service cost

Interest cost

Past service cost and gain or loss arising from settlements
Defined benefit cost recognized in Other Comprehensive Income

Actuarial gain or loss arising from changes in financial
assumptions

Actuarial gain or loss arising from changes in demographic
assumptions
Actuarial gain or loss arising from experience

Cash flow and other changes
Contributions by plan participants
Benefits paid
Payments in respect to settlements
Acquisitions/Divestitures1
Exchange rate changes
Other2

Balance, end of year

thereof:

Unfunded

Funded

Change in fair value of plan assets:
Balance, beginning of year

Defined benefit cost recognized in Profit & Loss
Interest income

Defined benefit cost recognized in Other Comprehensive Income
Return from plan assets less interest income

Cash flow and other changes
Contributions by plan participants
Contributions by the employer
Benefits paid3
Payments in respect to settlements
Acquisitions/Divestitures1
Exchange rate changes
Other

Plan administration costs

Balance, end of year
Funded status, end of year

Change in irrecoverable surplus (asset ceiling)
Balance, beginning of year

interest cost

Changes in irrecoverable surplus
Balance, end of year

Net asset (liability)recognized

' BHF-BanlcTilney.
2 Includes opening balances of First time application of smaller plans.
3 For funded plans only.
' Thereof recognized€ 952 million in Other assets and € 1.235 million inOther liabilities.

There are no reimbursement rights for the Group.

2014

Germany UK U.S. Other Total

9.487 3,588 1.136 1.022 15,233

163 28 21 53 265

330 166 55 35 586

13 1 0 17 31

1.883 405 35 184 2,507

0 0 50 (1) 49

26 (22) (5) 6 5

4 0 0 13 17

(379) (79) (75) (72) (605)
0 0 0 (10) (10)

(265) (57) 0 (15) (337)
0 265 158 25 448

1 0 0 3 4

11.263 4,295 1.375 1.260 18,193

0 15 197 122 334

11.263 4,280 1.178 1.138 17.859

9,142 4,099 856 921 15,018

322 189 41 32 584

1,334 621 44 126 2.125

4 0 0 13 17

449 3 76 46 574

(378) (78) (65) (39) (560)

0 0 0 0 0

(238) (43) 0 (14) (295)

0 307 122 24 453

0 0 0 0 0

(1) (3) (2) 0 (6)
10.634 5,095 1,072 1,109 17,910

(629) 800 (303) (151) (283)

0 0 0 (29) (29)

0 0 0 0) (1)
0 0 0 30 30

0 0 0 0 0

(283)'(629) 800 (303) (151)
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Investment Strategy

The Group'sinvestmentobjective is to protect the Groupfrom adverse impactsof changes in the funding position of its
defined benefit pension plans on key financial metrics, with a primary focus on immunizing the plans' IFRS funded
status, while taking into account the plans' impact on other metrics, such as regulatory capital and local profit & loss
accounts. Investment mandates allow for risk-taking through duration mismatches and asset class diversification with
respect to the relevant investment benchmark.

To achieve the primary objective of immunizing the IFRS funded status of key defined benefit plans, the Group applies
a liability driven investment (LDI) approach. Risks from mismatches between fluctuations in the present value of the
defined benefit obligations and plan assets due to capital market movements are minimized, subject to balancing rele
vant trade-offs. This is achieved by allocating plan assets closely to the market risk factor exposures of the pension
liability to interest rates, credit spreads and inflation. Thereby, plan assets broadly reflect the underlying risk profile and
currency of the pension obligations. For pension plans where a full LDI approach may impact adversely other key
financial metrics important to the Group's overall financial position, the Group may deviate from this primary investment
strategy. In 2015, the Group decided to adjust temporarily the investment strategy for the German main pension plan
assets by reducing the interest rate and credit spread hedges. The Group closely monitors this divergence from the
primary investmentstrategy and has put in place governance mechanisms to ensure a regular reviewof the deviation
from the LDI approach.

Where the desired hedging level for these risks cannot be achieved with physical instruments (i.e., corporate and gov
ernmentbonds), derivatives are employed. Derivative overlays mainly include interest rate and inflation swaps. Other
instalments are also used, such as credit default swaps and interest rate futures. In practice, a completely hedged
approach is impractical, for instance because of insufficient market depth for ultra-long-term corporate bonds, as well
as liquidity and cost considerations. Therefore, plan assets contain further asset categories to create long-term return
enhancement and diversification benefits such as equity, real estate, highyield bonds or emerging markets bonds.

Plan asset allocation to key asset classes

The following table shows theasset allocation ofthe Group's funded defined benefit plans to key asset classes, i.e.,
exposures include physical securities in discretely managed portfolios and underlying assetallocations ofany commin
gled funds used to invest plan assets.
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Asset amounts in the following table include both "quoted" (i.e., Level 1 assets in accordance with IFRS 13 -amounts
invested in markets where the fair value can be determined directly from prices which are quoted in active, liquid mar
kets) and "other' (i.e.,Level 2 and 3 assets inaccordance with IFRS13)assets. I

m€m.

Cash and cash equivalents
Equity instruments1
Investment-grade bonds

Government

Non-government bonds
Non-investment-grade bonds

Government

Non-government bonds
Structured products
Insurance

Alternatives

Real estate

Commodities

Private equity
Other

Derivatives (Market Value)
Interest rate

Credit

Inflation

Foreign exchange
Other

Total fair value of plan assets

Dec 31.2015 Dec 31.2014

Germany UK U.S. Other Total Germany UK U.S. Other Total

1.230 138 27 86 1,481 1.056 102 25 68 1,251
961 648 113 272 1,994 134 560 ____ 108 208 1.010

3,659 1,918 524 287 6,388 3.517 1.502 400 255 5,674
4,271 2,456 400 346 7,473 5,731 2.035 447 358 8.571

125 0 0 11 136 54 0 0 14 68

277 79 8 19 383 215 109 12 30 366

35 259 45 12 351 14 389 42 29 474

1 0 0 14 15 0 0 0 17 17

189

0

51

347

(811)

(11)
0

42

5

137

7

0

38

(60)
0

(245)

(6)
(47)

65

0

0

0

0

39 365

8 15

0 51

100 485

114

25

51

56

21

0

(8)
2

1

(785) 482
(11) (27)

(253) (763)
38 (51)
(41) 26

117

0

0

0

409

(D
(214)

40

47

38

0

0

0

0

35 266

2 27

0 51

33 89

73

(1)
(12)

(D
1

1.002

(29)
(989)
(12)
74

10,371 5,322 1,182 1,210 18,085 10,634 5.095 1.072 1,109 17.910

1Ailocalion ofequity exposure isbroadly Inline with thetypical index intherespective market, e.g.theequity portfolio's benchmark ofIhe UK retirement benefit
plans is the MSCIAD Countries World Index.

2 Investment-grade meansBBB and above.Average credit rating exposure forthe Group's main plansis around A

The following table setsout the Group's funded defined benefit plan assetsonly invested in "quoted" assets, i.e., Level
1 assets in accordance with IFRS 13.

in€m.

Cash and cash equivalents
Equity instruments

Investment-grade bonds
Government

Non-government bonds
Non-investment-grade bonds

Government

Non-government bonds
Structured products

Insurance

Alternatives

Real estate

Commodities

Private equity
Other

Dec 31.2015 Dec 31.2014

Germany

1,209

961

UK

138

648

U.S.

29

113

Other

68

272

Total

1,444
1,994

Germany

1,056

131

UK

100

560

U.S.

14

108

Other

50

206

Total

1.220

1,005

1,883

0

1,917

0

522

0

183

0

4.505

0

2.255

26

1,502

1,887

0

0

182

84

3,939

1.997

0

0

0

0

0

0

259

0

0

0

0

0

0

0

11

0

0

0

270

0

0

78

0

0

0

97

368

0

0

0

0

0

14

3

29

0

14

178

397

0

0

0

0

108

0

0

0

114

68

0

0

0

77

0

0

0

Derivatives (Market Value)
Interest rate 0 0 17 (1) 16 0 0 0 13 13

Credit 0 0 0 0 0 (27) (1) 0 0 (28)

Inflation 0 0 0 0 0 0 0 0 (3) (3)

Foreign exchange 42 (6) 0 2 38 0 40 0 0 40

Other 5 0 0 1 6 0 0 0 0 0

Total fair value of quoted
plan assets 4,208 2,956 681 542 8,387 3,528 4,621 122 578 8,849
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All the remaining assets are invested in "other" assets, the majority of which are invested in Level 2 assets in accor
dance with IFRS 13, being primarily investment-grade corporate bonds.A relatively smallelement overall is in Level 3
assets inaccordance withIFRS 13, being primarily real estate, insurance policiesand derivativecontracts.

The following tables show the asset allocation of the "quoted" and other defined benefitplan assets by key geography
in which they are invested.

in€m.

Cash and cash equivalents
Equity instruments
Government bonds

(investment-grade and above)
Government bonds

(non-investment-grade)
Non-government bonds
(investment-grade and above)
Non-government bonds
(non-investment-grade)
Structuredproducts
Subtotal

Share (in %)
Other asset categories

Fair value of plan assets

Dec 31, 2015

Germany
United

Kingdom

147

137

United

States

66

859

Other

Eurozone

1,183

236

Other

developed
countries

Emerging
markets

24

131

Total

35

256

26

375

1.481

1.994

1.842 1.895 535 1,446 209 461 6,388

0 0 0 4 4 128 136

427 1,838 2,184 2,0811 864 79 7,473

19

34

2,613

14

48

219

4,284

24

168

42

3.854

21

107

39

5,096

28

29

16

1,523

12

1

836

383

351

18,206

100

(121)

18,085

Majority of thisamountrelates lo bondsof French,Italian and Dutch corporatebonds.

in€m.

Cash and cash equivalents
Equity instruments
Government bonds

(investment-grade and above)
Government bonds

(non-investment-grade)
Non-governmentbonds
(investment-grade and above)
Non-government bonds
(non-investment-grade)
Structuredproducts
Subtotal

Share (in %)
Other asset categories

Fair value of plan assets

Dec 31, 2014

Germany
United

Kingdom

106

84

United

States

Other

Eurozone

Other

developed
countries

Emerging
markets Total

1.052

75

57

415

7

174

9

168

20

94

1,251

1,010

2,089 1,457 628 933 82 485 5.674

0 0 0 0 0 68 68

473 1.644 2.302 3.1061 688 358 8,571

18

14

3.721

21

76

409

3,776

22

91

36

3,529

20

132

13

4,365

25

17

2

966

32

0

1,057

366

474

17,414

100

496

17,910

' Majority ofthis amount relates tobonds ofFrench, Italian andDutch corporate bonds.

Plan assets at December 31,2015 include derivative transactions with Group entities with a negative market value of
around € 793million. There is neither a material amount of securities issued bythe Group nor other claims on Group
assets included in the fair value of plan assets. The plan assets do not include any real estate which is used bythe
Group.
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Key Risk Sensitivities

The Group'sdefinedbenefit obligations are sensitiveto changes incapitalmarketconditions and actuarialassumptions.
Sensitivities to capital market movements and key assumption changes are presented in the following table. Each
market risk factor or assumption is changed in isolation. Sensitivities of the defined benefit obligations are approxi
mated using geometric extrapolation methods based on plan durations for the respective assumption. Duration is a risk
measure that indicates the broad sensitivity of the obligations to a change in an underlying assumption and provides a
reasonable approximation for small to moderate changes in those assumptions.

For example, the discount rate duration is derived from the change in the defined benefit obligation to a change in the
discount rate based on information provided by the local actuaries of the respective plans. The resulting duration is
used to estimate the remeasurement liability loss or gain from changes in the discount rate. For other assumptions, a
similar approach is used to derive the respective sensitivity results.

For defined benefit pension plans where the Group applies a LDI approach, changes in capital market conditions will
impact the plan obligations via actuarial assumptions - mainly discount rate and price inflationrate - as well as the plan
assets. Consequently, to aid understanding of the Group's risk exposures related to key capital market movements, the
net impact of the change in the defined benefit obligations and plan assets due to a change of the related market risk
factor or underlying actuarial assumption is shown; for sensitivities to changes in actuarial assumptions that do not
impact the plan assets, only the impact on the defined benefitobligationsis shown.

Asset-related sensitivities are derived for the Group's major plans by using risk sensitivity factors determined by the
Group's Market Risk Management function. These sensitivities are calculated based on information provided by the
plans' investment managers and extrapolated linearly to reflect the approximate change of the plan assets' market
value in case of a change in the underlying risk factor.

The sensitivities illustrate plausible variations over time in capital market movements and key actuarial assumptions.
TheGroup is notin a position to provide a view on the likelihood ofthese capital market orassumption changes. While
these sensitivities illustrate the overall impact on the funded status of the changes shown,the significance ofthe impact
andthe range ofreasonable possible alternative assumptions may differ between thedifferent plans thatcomprise the
aggregated results. Even though plan assets and plan obligations aresensitive tosimilar risk factors, actual changes in
plan assets and obligations may not fully offset each other due to imperfect correlations between market risk factors
andactuarial assumptions. Caution should be used when extrapolating these sensitivities due to non-linear effects that
changes in capital market conditions and key actuarial assumptions may have ontheoverall funded status. Any man
agement actions that may betaken tomitigate the inherent risks in the post-employment defined benefit plans arenot
reflected in these sensitivities.
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in€m.

Discount rate (-100 bp):
(Increase) in DBO
Expected increasein planassets1
Expected net impact on funded status (de-) Increase

Discount rate (+100 bp):
Decrease in DBO

Expected (decrease) in plan assets1
Expected net Impact on funded status (de-) increase

Credit spread (-100 bp):
(Increase) in DBO
Expected increase in plan assets1

Germany

(1,610)
660

(950)

UK

(920)
1,025

105

1.395 760

(660) (1,025)

735 (265)

(1.610)
465

(920)
250

Expected net impact on funded status (de-) increase (1,145) (670)

Credit spread (+100 bp):
Decrease in DBO

Expected (decrease) in plan assets1
Expected net Impact on funded status (de-) Increase

Rate of price inflation (-50bp):2
Decrease in DBO

Expected (decrease) in plan assets1
Expected net impact on funded status (de-) increase

Rate ofprice Inflation (+50 bp):2
(Increase) in DBO
Expected increase in plan assets1
Expected net impact on funded status (de-) increase

Rate of real increase in future compensation
levels (-50 bp):
_ Decrease inDBO, net impact on funded status

Rate of real increase in future compensation
levels (+50 bp):

(Increase) in DBO, net impact on funded status

Longevity improvements by10%:3
(Increase) in DBO, net impact on funded status

1.395

(465)

930

760

(250)

510

305

(215)

90

340

(355)

(15)

(315)
215

(100)

(370)
355

15

70 15

JZP1 (IS.

(260) (110)

Dec 31, 2015

U.S.

(90)
80

Other Germany

(215)
125

UK

(950)
925

Dec 31, 2014

U.S.

(90)
75

Olher

(220)
115

(1,740)
1.525

(10) (90) (215) (25) (15) (105)

85

(80)

5

180

(125)
55

1,505

(1,525)

(20)

775

(925)

(150)

85

(75)

10

180

(115)

65

(190)
50

(230)

40

(1.740)
880

(950)
225

(180)
45

(230)
40

(140) (190) (860) (725) (135) (190)

170

(50)

120

190

(40)

150

1,505

(880)

625

775

(225)

550

160

(45)

115

190

(40)

150

0

0

0

50

(10)

40

350

(245)

105

330

(290)

40

0

0

0

75

(10)

65

0

0

(55)
10

(365)
245

(355)

290

0

0

(80)
10

0 (45) (120) (65) 0 (70)

0 15 80 15 0 15

0 (15) (80) (15) 0 (15)

(25) (25) (275) (85) (25) (20)

' Expected changes in the fair value ofplan assets contain the simulated impact from the biggest plans in Germany, the UK, the U.S., Channel Islands. Switzerland,
theNetherlands andBelgium which cover over 99%ofthetotal fair value ofplan assets.Thefair value ofplan assetsfor other plans isassumed tobeunchanged
for this presentation.

2 Incorporates sensitivity tochanges innominal increase forpensions inpayment totheextent linked totheprice inflation assumption.
3 Estimatedto be equivalentto an Increase of around 1 year in overalllifeexpectancy.
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Expected cash flows

The following table shows expected cash flows for post-employment benefits in 2016, including contributions to the
Group's extemal pension trusts in respect of funded plans, direct payment to beneficiaries in respect of unfunded plans,
as well as contributions to defined contribution plans.

in€m.

Expected contributions to
Defined benefit plan assets
BW

Pension fund for Postbank's postal civil servants
Other defined contribution plans

Expected benefit payments for unfunded defined benefit plans

Expected total cash flow related to post-employment benefits

2016

Tola!

275

55

95

265

30

720

Expense of employee benefits

The following table presents a breakdown of specific expenses according to the requirements of IAS 19 and IFRS 2
respectively.

in€m.

Expenses for defined benefit plans:
Service cost

Net interest cost (income)
Total expenses defined benefit plans
Expenses fordefined contribution plans:

BW

Pension fund for Postbank's postal civil servants
Other defined contribution plans

Totalexpenses fordefined contribution plans
Totalexpenses for post-employment benefit plans
Employer contributions to mandatory German social security pension plan
Expenses for share-based payments, equity settled
Expenses for share-based payments, cash settled1
Expenses for cashretention plans1
Expenses for severance payments^

2015 2014 2013

326 296 261

(4) 3 10

322 299 271

53 51 51

95 97 97

264 228 221

412 376 369

734 675 640

231 229

860

230

816 918

15 11 29

738 815 811

184 205 274

Including expenses for new hire awards and the acceleration ofexpenses not yet amortized due to the discontinuation ofemployment including those amounts
whichare recognizedas part of the Group's restructuring expenses.

1 Excluding theacceleration ofexpenses for deferred compensation awards notyetamortized.
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36-

Income Taxes

'" € m. 2015 2014 2013
Current tax expense (benefit):

Tax expense (benefit) for current year
Adjustments forprior years

Total currenttax expense (benefit)
Defen-edtax expense (benefit):

Originationand reversal of temporary difference, unused tax losses and tax credits
Effect of changes in tax law and/or tax rate
Adjustments forprior years

Totaldeferred tax expense (benefit)

1,385 764 913

277 (12) 41

1,662 752 954

(378) 644 7

140 44 35

(749) (15) (221)

(987) 673 (179)

Total income taxexpense (benefit) 675 1.425 775

Income tax expense includes policyholder tax attributable to policyholder earnings, amounting to an income tax benefit
of € 0.4 million in 2015, an income tax expense of € 2 million in 2014 and an income tax expense of € 23 million in
2013.

Total currenttax expense includesbenefitsfrom previously unrecognized tax losses, tax credits and deductible tempo
rary differences, which reduced the current tax expense by€ 3 million in2015.These effects reduced the current tax
expense by€ 5 million and by€ 3 million in2014 and 2013, respectively.

Total deferred tax benefit includes benefits from previously unrecognized tax losses (tax credits/deductible temporary
differences) andthe reversal ofprevious write-downs ofdeferred taxassets and expenses arising from write-downs of
deferred tax assets, which decreased the deferred tax benefit by€ 187 million in 2015. In 2014 these effects reduced
thedeferred taxexpenseby€ 303million and increased thedeferred tax benefit by€ 237million in2013.

Difference betweenapplying German statutory (domestic) income tax rate and actualincome tax expense
in€m. 2015 2014 2013

Expected tax expense atdomestic income tax rate of 31 % (1.890) §88 4S1
Foreign rate differential (157) __ 154_
Tax-exempt gains on securities and other income (345) (371) (337)
Loss (income) on equity method investments J21) (93) J8_4J_
Nondeductible expenses 1.288 649 571

Impairments of goodwill 1>407 _ °-
Changes in recognition and measurement of deferred tax assets 184 (308) ___)

140 44 35Effect of changes in tax law and/or tax rate
Effect related to share-based payments _) 7J 2L
Effect ofpolicyholder tax _ __ _L-
Other' 1* __ ___
Actual Income tax expense (benefit) . §_5 1-425 ZZ__
' Current and deferred tax expense/(benefit) relating toprior years are mainly reflected in the line items "Changes in recognition and measurement ofdeferred tax

assets" and "Other".

The Group is under continuous examinations by tax authorities in various jurisdictions. In 2015,2014 and 2013 "Other"
in thepreceding table mainly includes theeffects oftheseexaminations by thetaxauthorities.

The domestic income taxrate, including corporate tax, solidarity surcharge, andtrade tax, usedfor calculating deferred
tax assets and liabilities was 31 % for the years 2015,2014 and 2013.
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Income taxes charged or credited to equity (othercomprehensive income/additional paid incapital)
in€m.

Actuarial gains/losses related to defined benefit plans
Financial assets available for sale:

Unrealized net gains/losses arising during the period
Netgains/losses reclassified to profit or loss

Derivatives hedging variability of cash flows:
Unrealized net gains/losses arising during the period
Netgains/losses reclassified to profit or loss

Other equity movement:
Unrealized net gains/losses arising during the period
Netgains/losses reclassified to profit or loss

Income taxes (charged) credited to other comprehensive income
Other Income taxes (charged) credited to equity

Major components of the Group's gross deferred tax assets and liabilities
in€m.
Deferred tax assets:

Unused tax tosses

Unused tax credits

Deductible temporary differences:
Trading activities
Property and equipment
Other assets

Securities valuation

Allowance for loan losses

Other provisions
Other liabilities

Totaldeferred tax assets pre offsetting
Deferred tax liabilities:

Taxable temporary differences:
Trading activities
Property and equipment
Other assets

Securities valuation

Allowance for loan losses

Other provisions
Other liabilities

Total deferred tax liabilities pre offsetting

Deferred tax assets and liabilities, after offsetting
in € m.

Presented as deferred tax assets

Presented as deferred tax liabilities

Net deferred tax assets

2015 2014

72 (21)

2013

(213) 407 58

104

10

(457)
5

(21)
103

3

(6)
(7)

(146)
(58)
(10)

(90)
(2)

(194)

(68)
1

(265)

(175)
1

(102)

65

Dec 31.2015 Dec 31. 2014

3,477 2.785

215 192

7,748 8,454

468 459

1.640 2,382

92 93

982 1,020

1.310 811

1,028 838

16,960 17,034

7,446 7,746

64 52

954 832

523 1.628

50 71

351 233

556 782

9,944

Dec 31.2015

7,762

746

7,016

11,344

Dec 31.2014

6.865

1,175

5,690

The change in the balance of deferred tax assets and defen-ed tax liabilities does not equal the deferred tax ex-
pense/(benefrt). This is due to (1) deferred taxes that are booked directiy to equity, (2) the effects ofexchange rate
changes on tax assets and liabilities denominated in currencies other than euro, (3) the acquisition and disposal of
entities as partofordinary activities and(4) the reclassification ofdeferred taxassets and liabilities which are presented
on the face of the balance sheet as components of other assets and liabilities.
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Itemsforwhich no deferred tax assets were recognized
in€m.

Deductible temporary differences
Not expiring
Expiringin subsequent period
Expiring after subsequent period

Unused tax tosses

Expiringafter subsequent period

Dec 31.20151 D6C31.20141

(277) (314)
(4.372) (3.745)

(2) (4)
(1,067) (1,334)
(5,441) (5,083)

(95) (88)
Unused tax credits J97J (88)
1 Amounts In the table refer to deductible temporary differences, unused tax losses and tax credits for federal income tax purposes.

Deferred tax assets were not recognized on these items because it is not probable that future taxable profit will be
available against which the unused tax losses, unused tax credits and deductible temporary differences can be utilized.

As of December 31, 2015 and December 31, 2014, the Group recognized deferred tax assets of €5.0 billion and
€ 5.5 billion, respectively, that exceed deferred tax liabilities in entities which have suffered a loss in either the current
or preceding period. This is based on management's assessment that it is probable that the respective entities will
have taxable profits against whichthe unused tax losses, unused tax credits and deductibletemporary differences can
be utilized. Generally, in determining the amounts of deferredtax assets to be recognized, management uses historical
profitability information and, ifrelevant, forecasted operating results, based upon approved business plans, including a
review ofthe eligible carry-forward periods, tax planning opportunities and otherrelevant considerations.

As of December 31, 2015 and December 31, 2014, the Group had temporarydifferencesassociated withthe Group's
parent company's investments in subsidiaries, branches and associates and interests in joint ventures of€ 93million
and € 134million respectively, in respect ofwhich no defen-ed tax liabilities were recognized.

37-

Derivatives

Derivative Financial Instruments and Hedging Activities

Derivative contracts used by the Group include swaps, futures, forwards, options and other similar types ofcontracts.
In the normal course of business, the Group enters into a variety ofderivative transactions for both trading and risk
management purposes. The Group's objectives in using derivative instruments are to meet customers' risk manage
ment needs and to manage the Group's exposure to risks.

In accordance with the Group's accounting policy relating toderivatives and hedge accounting as described in Note 1
"Significant Accounting Policies and Critical Accounting Estimates", all derivatives are carried at fair value in the bal
ancesheet regardless ofwhether theyare held for trading or nontrading purposes.

Derivatives held for Trading Purposes

Sales and Trading

The majority of the Group's derivatives transactions relate to sales and trading activities. Sales activities include the
structuring and marketing of derivative products tocustomers to enable them totake, transfer, modify orreduce current
or expected risks. Trading includes market-making, positioning and arbitrage activities. Market-making involves quoting
bid and offer prices to other market participants, enabling revenue to be generated based on spreads and volume.
Positioning means managing risk positions in the expectation ofbenefiting from favorable movements in prices, rates
orindices. Arbitrage involves identifying andprofiting from price differentials between markets andproducts.
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Risk Management

TheGroup uses derivatives inorderto reduce itsexposure to market risks as partofitsasset and liability management
This is achieved by entering into derivatives that hedge specific portfolios of fixed rate financial instruments and fore
cast transactions as well as strategic hedging againstoverall balancesheet exposures. The Group actively manages
interest rate risk through, among other things, the use of derivative contracts. Utilization of derivative financial instru
ments is modified from time to time within prescribed limits in response to changing market conditions, as well as to
changes in the characteristics and mix of the related assets and liabilities.

Derivatives qualifying for Hedge Accounting

The Group applies hedge accounting ifderivatives meet the specific criteria described in Note 1 "Significant Accounting
Policies and Critical Accounting Estimates".

Fair Value Hedge Accounting

The Group enters into fair value hedges, using primarily interest rate swaps and options, in order to protect itself
againstmovements inthe fairvalueoffixed-rate financial instruments due to movementsin marketinterestrates.

Dec 31.2015 Dec 31. 2014

in € m. Assets Liabilities Liabilities

Derivatives held as fair value hedges 2,671 986 3,679 2,136

For the years ended December 31, 2015, 2014 and 2013, a lossof€ 1.1 billion, a gain of€ 1.0billion and a loss of
€ 2.4billion, respectively, were recognized on the hedging instruments. For the same periods, the results on the
hedged items, which were attributable to the hedged risk, were a gain of€ 1.0 billion, a loss of€ 1.3 billion and a gain
of€ 1.7 billion.

Cash Flow Hedge Accounting

The Group enters into cash flow hedges, using interest rate swaps and equity index swaps, in order to protect itself
againstexposureto variability ininterest rates and equities.

Dec 31,2015 Dec 31.2014

in€m. Assets Liabilities Assets Liabilities

Derivatives held as cash flow hedges 239 234

Periods when hedged cashflows areexpected tooccur and when they areexpected toaffect the income statement
3-5 years Over 5 years

0

(15)
(15)

in€m.

As of December 31, 2015

Cash inflows from assets

Cash outflows from liabilities

Net cash flows 2015

As of December 31,2014

Cash inflows from assets

Cash outflows from liabilities

Net cash flows 2014

Within 1 year

32

(20)
12_

23

(21JL

1-3 years

49

(33)
16

35

(35)

0

(26)
(26)

5

(28)
(23)

0

(25)
(25)
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Cash Flow Hedge Balances
in€m. Dec 31.2015 Dec 31. 2014 Dec 31.2013
Reported in Equity1 138 118 (215)

thereof relatesto terminated programs (J4) (15) (16)
Gains (losses) posted to equityfor the year ended 1 (6) 91
Gains (losses) removed from equity for the year ended (20) (339) (35)
Ineffectiveness recordedwithin P&L __ __ (1J _ (3) i_
1 Reported in equity refers to accumulated other comprehensive income as presented in the Consolidated Statement of Comprehensive Income.

As of December 31,2015 the longest term cash flow hedge matures in 2022.

Net Investment Hedge Accounting

Using foreign exchange forwards and swaps, the Group enters into hedges of translation adjustments resulting from
translating the financial statements of net investments in foreign operations into the reporting currency of the parent at
period end spot rates.

Dec 31.2015 Dec 31.2014

in€m. Assets Liabilities Assets Liabilities
Derivatives held as netinvestment hedges 226 5.379 490 2.927

For the years ended December 31,2015, 2014 and 2013, losses of € 425 million, €357 million and €320 million,
respectively, were recognized due to hedge ineffectiveness which includes the forward points element of the hedging
instruments.

38-

Related Party Transactions

Parties are considered to be related ifone party has the ability to directiy or indirectly control the otherparty or exercise
significant influence over the other party in making financial oroperational decisions. The Group's related parties in
clude:

- key management personnel, close family members of key management personnel and entities which are controlled,
significantly influenced by, orfor which significant voting power is held by key management personnel ortheir close
family members,

- subsidiaries, joint ventures and associates and their respective subsidiaries, and
- post-employment benefit plans for the benefit ofDeutsche Bank employees.

Transactions with Key Management Personnel

Key management personnel are those persons having authority and responsibility for planning, directing and control
ling the activities of Deutsche Bank, directiy or indirectly. The Group considers the members of the Management Board
and of the Supervisory Board ofthe parent company toconstitute key management personnel for purposes ofIAS 24.

Compensation expense of key management personnel
in€m. .
Short-term employee benefits 31 26 18_
Post-employment benefits § 5. ?_
Other long-term benefits _! Z L
Termination benefits 20 0 0_
Share-based payment _5 5 8_
Total 83 42 35.

2015 2014 2013
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The above mentioned table does not contain compensation that employee representatives and former board members
on the Supervisory Board have received. The aggregated compensation paid to such members for their services as
employees of Deutsche Bank or status as former employees (retirement, pension and deferred compensation)
amounted to € 1.1 million as of December 31,2015, € 1.1 million as of December 31,2014 and € 1 million as of De
cember 31,2013.

Among the Group's transactions with key management personnel as of December 31,2015 were loans and commit
ments of € 11 million and deposits of € 8 million. As of December 31, 2014, the Group's transactions with key man
agement personnel were loans and commitments of € 3 million and deposits of € 16 million.

In addition, the Group provides banking services, such as payment and account services as well as investment advice,
to key management personnel and their close familymembers.

Transactions with Subsidiaries, Joint Ventures and Associates

Transactions between Deutsche Bank AG and its subsidiaries meet the definition of related party transactions. If these
transactions are eliminated on consolidation, they are not disclosed as related party transactions. Transactions be
tween tiie Group and its associated companies and jointventures and their respective subsidiaries also qualify as
related party transactions.

Loans

in€m.

Loans outstanding, beginning of year
Loans issued during the year
Loan repayment during the year
Changes in the group of consolidated companies
Exchange rate changes/other
Loansoutstanding, end ofyear1
Other credit risk related transactions:

Allowance for loan losses

Provision for loan losses

Guarantees and commitments

2015 2014

263

321 357

464 596

376 657

(31) (1)
18 27

396 321

1 5

0 0

45

Loans past due were €4 million as ofDecember 31.2015 and €3million asofDecember 31,2014. For the above loans ttie Group held collateral of€69million
and € 70 millionas of December 31.2015 and December 31.2014, respectively.

Deposits
in€m.

Deposits outstanding, beginning of year
Deposits received during the year
Deposits repaid during the year
Changes in the group of consolidated companies
Exchange rate changes/other

Depositsoutstanding, end of year
1 The deposits are unsecured.

Other Transactions

Trading assetsand positive market values from derivative financial transactions with associated companies amounted
to €32 million as of December 31,2015 and €87 million as of December 31,2014. Trading liabilities and negative
market values from derivativefinancial transactions with associated companies amounted to € 0 million as of Decem
ber 31,2015 and € 0 million as of December 31,2014.

2015

128

326

295

_9J_

162

2014

167

245

244

(43)

128
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Othertransactionswith related parties also reflected the following:

Hua Xia Bank: The Group holds a stake of 19.99 % in Hua Xia Bank Company Limited and has accounted for this
associate underthe equity method since February 11,2011. The investment has been reclassified from equitymethod
to held for sale as per December 31,2015. In2006, Deutsche Bank and Hua Xia Bankjointly established a credit card
business cooperation combining the international know-how of Deutsche Bank AG in the credit card business and local
expertise of Hua Xia Bank. A provision has been recognized for the cooperation withan amount of € 54 million as per
December 31,2015. This provision captures the Group's estimated obligation from the cooperation. Further details are
included in Note 26 "Non-Current Assets and Disposal Groups Held for Sale".

Transactions with Pension Plans

Under IFRS, certain post-employment benefit plans are considered related parties. The Group has business relation
ships with a number of its pension plans pursuant to which it provides financial services to these plans, including in
vestmentmanagement services. The Group's pension funds may holdor trade Deutsche Bank shares or securities.

Transactions with related party pension plans
ln€m. 2015 2014
Equityshares issued by the Group held in plan assets
Otherassets 9_ ZL

41 31Fees paid fromplan assets to asset managers of the Group
Market value ofderivatives with a counterparty oftheGroup (793) (255)
Notional amount ofderivatives with a counterparty oftheGroup 10.516 11.806

39-

Information on Subsidiaries

Composition of the Group

DeutscheBankAGis the director indirect holding companyfor the Group'ssubsidiaries.

The Group consists of 1,217 (2014:1,485) consolidated entities, thereof 545 (2014: 756) consolidated structured enti
ties. 796 (2014: 869) of the entities controlled by the Group are directly orindirectly held by the Group at 100 %ofthe
ownership interests (share of capital). Third parties also hold ownership interests in 421 (2014:616) of the consolidated
entities (noncontrolling interests). As of December 31, 2014 and 2015, the noncontrolling interests are neither individu
allynorcumulatively materialto the Group.

Significant restrictions to access or use the Group's assets

Statutory, contractual or regulatory requirements aswell as protective rights of noncontrolling interests might restrict the
ability of the Group to access and transfer assets freely to or from other entities within the Group and to settle liabilities
of the Group.

Since the Group did not have any material noncontrolling interests at the balance sheet date, any protective rights
associated withthese did not give rise to significant restrictions.
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The following restrictions impactthe Group's ability to use assets:

- The Group has pledged assets to collateralize its obligations under repurchase agreements, securities financing
transactions, collateralized loan obligationsand for margining purposes for OTC derivative liabilities.

- The assets of consolidated structured entitiesare held for the benefit of the parties that have bought the notes is
sued by these entities.

- Assets held by insurance subsidiaries are primarily held to satisfy the obligations to the companies' policyholders.
- Regulatory and central bank requirements or local corporate laws may restrict the Group's ability to transfer assets

to or from other entities within the Group in certain jurisdictions.

Restricted assets

in€m.

Interest-earning deposits with banks
Financial assets at fair value through profit or loss
Financial assets available for sale

Loans

Other

Total

Dec 31.2015 Dec 31. 2014

Total Restricted Total Restricted

assets assets assets

63.518"'"
assets

78.263 2.190 " " T254
820.883 79.222 942.924 82.612

73.583 11.046 64,297 10.638

427,749 46,352 405,612 51,450

239.441 9,294 232.352 9.506

1,629,130 148,105 1.708,703 155,460

The table above excludes assets that are not encumbered at an individual entity level but which may be subject to
restrictions in terms of theirtransferability within the Group. Such restrictions may be based on localconnected lending
requirements or similar regulatory restrictions. In this situation, itis notfeasible to identify individual balance sheet items
tiiat cannot be transferred.This is also the case for regulatory minimum liquidity requirements.The Group identifies the
volume of liquidity reserves inexcess oflocal stress liquidity outflows. Theaggregate amount ofsuch liquidity reserves
that are considered restricted for this purpose is € 19.7 billion as of December 31, 2015 (as of December 31, 2014:
€ 32.4 billion).

40-

Structured Entities

Nature, purpose and extent of the Group's interests in structured entities

The Group engages in various business activities with structured entities which are designed to achieve a specific
business purpose. Astructured entity isone that has been set up so that any voting rights orsimilar rights are not the
dominant factor in deciding who controls the entity. An example iswhen voting rights relate only toadministrative tasks
and the relevant activities are directed by contractual arrangements.

Astructured entity often has some or allofthe following features or attributes:

- Restricted activities;

- A narrow and well defined objective;
- Insufficient equity topermit thestructured entity tofinance its activities without subordinated financial support;
- Financing in the form ofmultiple contractually linked instruments to investors that create concentrations ofcredit or

other risks (tranches).

The principal uses ofstructured entities are to provide clients with access to specific portfolios ofassets and toprovide
market liquidity for clients through securitizing financial assets. Structured entities may beestablished as corporations,
trusts orpartnerships. Structured entities generally finance the purchase of assets by issuing debt and equity securities
that are collateralized byand/or indexed to theassets held by the structured entities. The debt and equity securities
issued bystructured entities mayinclude tranches with varying levels ofsubordination.
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Structured entities are consolidated when the substance of the relationship between the Group and the structured
entities indicate that the structured entities are controlled bythe Group, as discussed inNote 1 "Significant Accounting
Policies and CriticalAccounting Estimates".

Consolidated structured entities

The Group has contractual arrangements which may require it to provide financial support to the following types of
consolidated structured entities.

Securitization vehicles

The Group uses securitization vehicles for funding purchase of diversified pool of assets. The Group provides financial
support to these entities in the form of liquidity facility. As of December 31, 2015 and December 31, 2014, there were
outstanding loan commitments to these entities for € 251 millionand € 2 billionrespectively.

Funds

The Group may provide funding and liquidity facility or guarantees to funds consolidated by the group. As of December
31, 2015 and December 31,2014 notional value of the liquidity facilitiesand guarantees provided by the group to such
funds was € 13.4 billion and € 28 billion.

Unconsolidated structured entities

These are entities which are not consolidated because the Group does not control them through voting rights, contract,
funding agreements, or othermeans.Theextentof the Group's interests to unconsolidated structured entities will vary
dependingon the type of structured entities.

Below is a description of the Group's involvements in unconsolidated structured entitiesby type.

Repackaging and investment entities
Repackaging and investment entities are established to meet clients' investment needs through the combination of
securities and derivatives. These entities are not consolidated by the Group because the Group does not have power
to influence the returns obtained from the entities. These entities are usually set up to provide a certain investment
return pre-agreed with the investor, and the Group isnot able tochange the investment strategy orreturn during thelife
of the transaction.

Third party funding entities
The Group provides funding to structured entities that hold a variety ofassets. These entities may take the form of
funding entities, trusts and private investment companies. The funding is collateralized by the asset in the structured
entities. Thegroup's involvement involves predominantly both lending and loan commitments.

Thevehicles used inthese transactions are controlled bythe borrowers wherethe borrowers have the ability to decide
whether topost additional margin orcollateral in respect ofthe financing. In such cases, where borrowers candecide to
continueor terminate the financing, the borrowerswill consolidate the vehicle.

Securitization Vehicles
The Group establishes securitization vehicles which purchase diversified pools ofassets, including fixed income securi
ties, corporate loans, and asset-backed securities (predominantly commercial and residential mortgage-backed securi
ties and credit card receivables). The vehicles fund these purchases by issuing multiple tranches of debt and equity
securities, the repaymentofwhich is linked to the performance of the assets inthe vehicles.
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The Group often transfers assets to these securitization vehicles and provide financial support to these entities in the
form of liquidityfacilities.

The Group also invests and provides liquidity facilities to third party sponsored securitization vehicles.

The securitization vehicles that are not consolidated into the Group are those where the Group does not hold the power
or ability to unilaterally remove the servicer or special servicer who has been delegated power over the activities of the
entity.

Funds

The Group establishes structured entities to accommodate client requirements to hold investments in specific assets.
The Group also invests in funds that are sponsored by third parties. A group entity may act as fund manager, custodian
or some other capacity and provide funding and liquidityfacilities to both group sponsored and third party funds. The
funding provided is collateralized by the underlying assets held by the fund.

The Group does not consolidate funds when Deutsche Bank is deemed agent or when another third party investor has
the ability to direct the activities of the fund.

Other

These are Deutsche Bank sponsored or third party structured entities that do not fall into any criteria above. These
entities are not consolidated by the Group when the Group does not hold power over the decision making of these
entities.

Income derived from involvement with structured entities

The Groupearns management fees and, occasionally, performance-based fees for its investmentmanagement service
in relation to funds. Interest income is recognized on the funding provided to structured entities. Anytrading revenue as
a result of derivatives with structured entities and from the movements in the value of notes held in these entities is
recognized in 'Netgains/losses on financial assets/liabilities heldat fairvalue through profit and loss'.

Interests in unconsolidated structured entities
The Group's interests in unconsolidated structured entities refer to contractual and non-contractual involvement that
exposes the Group to variability of returns from the performance of the structured entities. Examples of interests in
unconsolidated structured entities includedebt or equity investments, liquidity facilities, guarantees and certain deriva
tiveinstruments inwhich the Groupis absorbingvariability of returnsfrom the structuredentities.

Interests in unconsolidated structured entities exclude instruments which introduce variability of returns into the struc
tured entities. For example, when the Group purchases credit protection from an unconsolidated structured entity
whose purpose and design is to pass through credit risk to investors, the Group is providing the variability of returns to
theentity rather than absorbing variability. Thepurchased credit protection istherefore not considered as an interest for
the purpose of the table below.

Maximum Exposure to unconsolidated structured entities
The maximum exposureto loss is determined byconsidering the natureofthe interest inthe unconsolidated structured
entity. The maximum exposure for loans and trading instruments is reflected bytheir carrying amounts inthe consoli
dated balance sheet. The maximumexposure for derivatives and offbalance sheet commitments such as guarantees,
liquidity facilities and loan commitments under IFRS 12, as interpreted by the Group, is reflected by the notional
amounts. Such amounts do not reflect the economic risks faced by the Group because they do not take into account
the effectsofcollateral or hedges northe probability ofsuch losses beingincurred. AtDecember31,2015, the notional
related to the positive and negative replacement values ofderivatives and off balance sheet commitments were€ 255
billion, € 606 billion and € 31 billion respectively. At December 31, 2014, the notional related to the positiveand nega
tive replacement values of derivatives and offbalance sheet commitments were € 301 billion, € 615 billion and € 32
billionrespectively.
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Size of structured entities

The Group provides a different measure for size of structured entities depending on their type. The following measures
have been considered as appropriate indicators for evaluating the size of structured entities:

— Funds - Net asset value or asset under management where the Group holds fund units and notional of derivatives
when the Group's interest comprises of derivatives.

— Securitizations - notional of notes in issue when the Group derives its interests through notes its holds and no
tional of derivatives when the Group's interests is in the form of derivatives.

— Third party funding entities -Total assets in entities
— Repackaging and investment entities - Fair value of notes in issue

For Third party funding entities, size informationis not publicly available, therefore the Group has disclosed the greater
of the collateral the Group has received/pledged or the notional of the exposure the Group has to the entity.

The following table shows, by type of structured entity, the carrying amounts of the Group's interests recognized in the
consolidated statement of financial position as well as the maximum exposure to loss resulting from these interests. It
also provides an indication of the size of the structured entities. The carrying amounts presented belowdo not reflect
the true variability of returns faced by the Group because they do not take into account the effects of collateral or
hedges.

Carrying amounts and size relating to Deutsche Bank's interests
Dec 31.2015

in€m.

Repacka
ging and

Investment

Entities

Third Party
Funding
Entities

Securiti

zations Funds Total

Assets

Cash and central bank balances1 0 0

0

0

0

3.106

1.339

114

1.653

421

34.340

2.150

40,017

0

110

20

66

14,203

13,886

94

223

568

25.026

565

40,558

0

422

1,445

23.045

66.109

18.709

6.525

40.876

1.722

20,958

18.365

132,065

0

Interbank balances (w/o central banks)1
Central bank funds sold and secunties

purchased under resale agreements
Securities Borrowed

Total financial assets at fair value

through profit or loss

Trading assets
Positive market values

(derivativefinancial instruments)
Financial assets designated at fair
value through profit or loss

Financial assets available for sate

Loans

18

0

0

1,924

1,256

619

48

0

135

550

1.465

23.111

85,455

35,303*

7,352

42,800

2.711

80.459

Other assets 103 21.182

Total assets 2,179 214,932"

Liabilities

Total financial liabilities at fair value

through profit or loss 319 150

150

150

7.724

47,591

669

669

669

9,408

49.297

9.961

9.961

9.961

13,459

135,563

11.099

Negative market values
(derivative financial instruments)

Total liabilities

319

319

11.099

11,099

Off-balance sheet exposure

Total

2

1.863

30,710Z
234.544

Size of structured entity 10,607 63,187 1,417,316 2,694,148

' From December 31.2015onwards Cashandduefrom bankschanged toCashandcentral bankbalances andInterest-earning deposits with bankschangedto
Interbank balances (w/o central banks).

2 Includes 113 mllBon for total assets and 116 million for off-balance sheet exposure for entity type Others.
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in € m.

Assets

Interest-earning deposits with banks
Central bank funds sold and securities

purchased under resale agreements
Securities Borrowed
Total financial assets at fair value

through profit or loss
Tradingassets
Positive market values

(derivative financial instruments)
Financial assets designated at fair
value through profitor loss

Financial assets available for sale

Loans
Otherassets
Total assets

Liabilities
Total financial liabilities at fair value

through profitor loss
Negative market values
(derivative financial instruments)

Total liabilities
Off-balance sheet exposure
Total

Size of structured entity

1 Includes € 13 million of Cash and due from banks.
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Repacka-
ging and

Investment

Entities

Third Party
Funding
Entities

Securiti

zations

0 131 0

0 0 0

0 0 0

1,292 6.875 21.282

963 4.315 21.108

329 703 143

0 1.858

410

31

0 875

77 32.553 16.250

11 87

39,938

2.280

1.380 40.687

225 626

626

579

225 579

225 626 579

3 3.064 1.268

1.158 42,376 41.375

10,938 98,197 3,044,623

Funds

405

1.599

17.367

65.934

13.419

8.789

43.726

1.418
15,671

21.447

123,842

16,968

16.968

16,968

27,699

134.572

3,695,476

Dec 31,2014

Total

419

1.599

17.367

95.384

39.805

9.963

45.616

2.703

64.551

23.824

205,846

18,398

18,398

18.398

32.035

219.483

Trading assets -Total trading assets as of December 31, 2015 and December 31, 2014 of € 35.3 billion and €39.8
billion arecomprised primarily of€ 13.8 billion and € 21.1 billion in Securitizations and € 18.7 billion and € 13.4 billion in
Funds structured entities respectively. The Group's interests in securitizations are collateralized by the assets con
tained inthese entities. Where the Group holds fund units these are typically in regards to market making infunds or
otherwise serve as hedges for notes issued toclients. Moreover thecredit risk arising from loans made to Third party
funding structured entities is mitigated bythe collateral received.

Financial assets designated at fair value through profit or loss- Reverse repurchase agreements to Funds com
prise the majority ofthe interests in this category and arecollateralized by theunderlying securities.

Loans - Loans as of December 31, 2015 and December 31, 2014consists of € 80.4 billion and € 64.6 billion invest
ment in securitization tranches andfinancing toThird party funding entities. TheGroup's financing to Third party fund
ing entities is collateralized bytheassets inthosestructured entities.

Other assets - Otherassets as of December 31, 2015 and December 31, 2014 of € 21.2 billion and € 23.8billion,
respectively, consists primarily ofprime brokerage receivables andcash margin balances.

Pending Receivables - Pending Receivable balances are not included in this disclosure note due to the fact that
thesebalances arise from typical customer supplier relationships outofe.g.brokerage type activities and their inherent
volatility would not provide users ofthe financial statements with effective information about Deutsche Bank's expo
sures to structured entities.

Financial Support

Deutsche Bank did notprovide non-contractual support during theyearto unconsolidated structured entities.
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Sponsored Unconsolidated Structured Entities where the Group has no
interest as of December 31, 2015 and December 31, 2014.

As a sponsor, the Group is involved in the legal set up and marketing of the entity and supports the entity in different
ways, namely:

- transferring assets to the entities
- providing seed capital to the entities
- providing operational support to ensure the entity's continued operation
- providing guarantees of performance to the structured entities.

The Groupis also deemed a sponsor for a structured entity ifmarket participantswould reasonably associate the entity
with the Group. Additionally, the use of the Deutsche Bank name for the structured entity indicates that the Group has
acted as a sponsor.

The gross revenues from sponsored entities where the Groupdid not hold an interestas of December31,2015 and
December 31, 2014 were € 20.2 million and € 166 million respectively. Instances where the Group does not hold an
interest inan unconsolidated sponsored structured entity include cases whereany seed capital or funding to the struc
tured entity has already been repaid in full to the Group during the year. This amount does not take into account the
impacts ofhedges and is recognized in Net gains/losses on financial assets/liabilities at fair value through profit and
loss. The aggregated carrying amounts ofassets transferred to sponsored unconsolidated structured entities in 2015
were 981 million forsecuritization and € 281 million for repackaging and investment entities. In 2014, they were € 469
million forsecuritization and € 1.9 billion for repackaging and investment entities.

41 -

Insurance and Investment Contracts

Liabilities arising from Insuranceand Investment Contracts
Dec31,2015 Dec31.2014

in€m Gross Reinsurance Net Gross Reinsurance Net
Insurance contracts 4,921 (78) 4,843 4750 (67j 4_383_
Investment contracts 8_522 0 8_522 8_523 0 8_523_
Tota| " 13,443 (78) 13,365 13.273 (67) 13,206

Generally, amounts relating to reinsurance contracts are reported gross unless they have an immaterial impact on their
respective balance sheet lineitems.

Carrying Amount

The following table presents ananalysis of the change in insurance and investment contracts liabilities.

2015 2014

Insurance Investment Insurance Investment
jn€m contracts contracts contracts contracts
Balance, beginning ofyear 4,750 8j523 4,581 8.067

New business 120 48 158 52
ClaimsAvithdrawalspaid (426) (708) (427) (544)
Other changes in existing business 195 191 118 429
Exchange rate changes 282 468 320 519_

Balance, end of year 4,921 8,522 4,750 8,523

Other changes in existing business for the investment contracts of € 191 million and €429 million are principally attrib
utable tochanges in the fair value of underlying assets for the years ended December 31,2015 and 2014, respectively.
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As of December 31, 2015 the Group had insurance contract liabilities of €4.9 billion. Of this, € 2.8 billion represents
traditional annuities in payment, € 1.7 billion universal life contracts and € 431 million unit linked pension contracts with
guaranteed annuity rates. Guaranteed annuity rates give the policyholder the option, on retirement, to take up a tradi
tional annuityat a rate that was fixed at the inception of the policy. The liability of € 431 million for unit linked pension
contracts with guaranteed annuity rates is made up of the unit linked liability of € 283 million and a best estimate re
serve of € 148 million for the guaranteed annuity rates. The latter is calculated using the differential between the fixed
and best estimate rate, the size of the unit linked liability and an assumption on take up rate.

As of December 31, 2014 the Group had insurance contract liabilities of € 4.8 billion. Of this, €2.5 billion represents
traditional annuities in payment, €1.8 billion universal life contracts and € 444 million unit linked pension contracts with
guaranteed annuity rates (made up of a unit linked liability of € 288 million and a best estimate reserve of € 156 million
for the guaranteed annuity rates).

Key Assumptions in relation to Insurance Business

The liabilities will vary with movements in interest rates, which are applicable, in particular, to the cost of guaranteed
benefits payable in the future, investment returns and the cost of life assurance and annuity benefits where future
mortalityis uncertain.

Assumptions are made related to allmaterial factors affecting future cash flows, including future interest rates, mortality
and costs. The assumptions to which the long term business amount is most sensitive are the interest rates used to
discount the cash flows and the mortalityassumptions, particularlythose for annuities.

The assumptions are set out below:

Interest Rates

Interest rates are used that reflect a best estimate of future investment returns taking into account the nature and term
ofthe assets used to supportthe liabilities. Suitable margins fordefault risk are allowed for inthe assumed interest rate.

Mortality

Mortality rates are based on published tables, adjusted appropriately to take into account changes in the underlying
population mortality since the table was published, company experience and forecast changes
in future mortality. If appropriate, a margin is added toassurance mortality ratesto allow for adverse future deviations.
Annuitant mortality rates are adjusted to make allowance for future improvements in pensioner longevity. Improve
ments in annuitant mortality are basedon 100%ofthe Continuous Mortality Investigation 2014 mortality improvement
tables with an ultimate rate of improvement of 1 % per annum.

Costs

For non-linked contracts, allowance is made explicitly for futureexpected per policycosts.

Other Assumptions

The take-up rateofguaranteed annuity rate options on pension business is assumed to be 63% for the yearended
December 31,2015 and 67 % for the year ended December 31,2014.

Key Assumptions impacting Value of Business Acquired (VOBA)

On acquisition of insurance businesses, the excess of the purchase price over the acquirer's interest in the net fair
value of the identifiable assets, liabilities and contingent liabilities is accounted for as an intangible asset. This intangi-
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ble asset represents the present value of future cash flows over the reported liability at the date of acquisition. This is
known as value of business acquired ("VOBA").

The VOBA is amortized at a rate determined by considering the profile of the business acquired and the expected
depletion in its value. The VOBA acquired is reviewed regularly for any impairment in value and any reductions are
charged as an expense to the consolidated statement of income.

The opening VOBAarising on the purchase of Abbey LifeAssurance Company Limitedwas determined by capitalizing
the present value of the future cash flows of the business over the reported liabilityat the date of acquisition. Ifassump
tions were required about future mortality, morbidity, persistency and expenses, they were determined on a best esti
mate basis taking into account the business's own experience. General economic assumptions were set considering
the economic indicators at the date of acquisition.

The rate of VOBA amortization is determined by considering the profile of the business acquired and the expected
depletion in future value. At the end of each accounting period, the remaining VOBA is tested against the future net
profitexpected related to the business that was in force at the date of acquisition.

ifthere is insufficientnet profit,the VOBAwill be written down to its supportable value.

Key Changes in Assumptions

Upon acquisition of Abbey Life Assurance Company Limited in October2007, liabilities for insurance contracts were
recalculated from a regulatory basis to a best estimate basis in linewith the provisions of IFRS4. The non-economic
assumptions set at that time have not been changed butthe economic assumptions have been reviewed in line with
changes in keyeconomic indicators. Forannuity contracts, the liability wasvalued using the locked-in basisdetermined
at the date of acquisition.

Sensitivity Analysis (in respect of Insurance Contracts only)

The following table presents the sensitivity of the Group's profit before tax and equity to changes in some ofthe key
assumptions used for insurance contract liability calculations. For each sensitivity test, the impact of a reasonably
possible change ina singlefactor is shown with otherassumptions left unchanged.

Impact onprofit before lax Impact onequity
in€nv 2015 2014 2015 2014
Variable:
Mortality (worsening by ten percent)1 (___ (__ (_) (8)
Renewal expense (ten percent increase) _j _J _J (Hi—
Interest rate (one percent increase) . 7 § (194) 085)
1The impact ofmortality assumes a tenpercent decrease inannuitant mortality anda tenpercent increase inmortality for other business.

Forcertain insurance contracts, the underlying valuation basis contains a Provision forAdverse Deviations ("PADs").
For these contracts anyworsening ofexpected future experience would notchangethe level of reserves held until all
the PADs have been eroded while any improvement in experience would not result in an increase to these reserves.
Therefore, in the sensitivity analysis, ifthe variable change represents a worsening ofexperience, the impact shown
represents the excess ofthebestestimate liability over the PADs held at the balance sheetdate. As a result, the fig
ures disclosed in this table should not be used to imply the impactof a different level of change and it should not be
assumed that the impact would be the same ifthe change occurred at a different point intime.
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Current and Non-Current Assets and Liabilities

Asset and liability line items by amounts recovered or settled within or after
one year

Asset items as of December 31,2015

in€m.

Cash and central bank balances

Interbank balances (w/o central banks)
Central bank funds sold and securities purchased under resale agreements
Securities borrowed

Financial assets at fair value through profit or loss
Financial assets available for sale

Equity method investments
Loans

Property and equipment
Goodwill and other intangible assets
Other assets

Assets for current tax

Total assets before deferred tax assets

Deferred tax assets

Total assets

Liability items as of December 31,2015

in€m.

Deposits
Central bank funds purchased and securities sold under repurchase agreements
Securities loaned

Financial liabilities at fair value through profit or loss

Other short-term borrowings
Other liabilities

Provisions

Liabilities for current tax

Long-term debt
Trust preferred securities
Total liabilities before deferred tax liabilities

Deferred tax liabilities

Total liabilities

Amounts recovered or settled Total

within one year afler one year Dec 31,2015

96,940 0 96.940

12,620 223 12.842

21.240 1.216 22.456

33.556 1 33,557

783.383 37.499 820.883

7.359 66.225 73.583

0 1,013 1.013

130.483 297.266 427,749

0

0 ~
2.846

10.078

2.846

10.078

111.653 6.484 118.137

997 288 1,285

1.198,231 423,139 1.621.368

7,762

1,629,130

Amounts recovered or settled Total

within one year after one year Dec 31. 2015

541,557 25,417 566.974

9,803 0 9,803

2.857 414 3,270

584.474 15.280 599,754

28.010 0 28.010

168.205 6.800 175.005

9,207 0 9.207

1.086 613 1.699

26.129 133.887 160.016

995 6.025 7,020

1.372.324 188,436 1,560,760

746

1.561.506
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Asset items as of December 31,2014
Amounts recovered or settled Total

in€m, within oneyear afterone year Dec31.2014
Cash and central bank balances1 74,379 103 74,482
Interbank balances (w/o central banks)1 8.822 268 9.090
Central bankfunds sold and securitiespurchased under resale agreements 17,494 303 17,796
Securities borrowed 25,800 34 25,834

Financial assets at fairvalue through profit or loss 906,129 36,796 942.924
Financial assets available for sale 7,740 56,557 64,297

Equity method investments 0 4,143 4.143
Loans 135.376 270.236 405.612

Property and equipment 0 2.909 2,909
Goodwill and other intangible assets 0__ 14,951 14,951
Other assets " 130:891 ~ 7.089 137,980
Assets for current tax 1.589 230 1.819

Total assets before deferred tax assets 1,308,224 393,614 1,701,838

Deferred tax assets 6,865

Total assets 1,708.703
1 In 2015, comparatives have been restated. See Note 1 "SignificantAccountingPolicies and Critical Estimates - SignificantChanges in Estimates and Changes in

Presentation" for detailed information.

Liabilityitems as of December 31,2014
Amounts recovered or settled Total

in€m. within one year after one year Dec 31.2014

Deposits 508,481~ 24,451 532,931
Central bankfundspurchasedand securitiessold underrepurchaseagreements 10.887 0 10.887
Securities loaned 1.976 363 2.339
Financial liabilities atfair value through profit or loss ~ 680.496 17,203 697,699
Other short-term borrowings 42,931 0 42.931
Other liabilities 177.798 6.024 183,823
Provisions 6,677 0 6,677
Liabilities for current tax 780 828 1.608
Long-term debt 25,739 119,098 144.837
Trust preferred securities 4.906 5.667 10.573
Total liabilities before deferred taxliabilities 1.460.672 173.634 1,634,306
Deferred tax liabilities 1.175
Totalliabilities 1,635.481

43-

Events after the Reporting Period

On February 23, 2016 the Group announced the successful completion of the tender offer to repurchase up to
€ 3 billion of five Euro-denominated issues of senior unsecured debt securities. The resulting accepted total volume
amounted to € 1.27 billion. In addition, on February 29,2016 the Group announced the initial results of the tender offer
to repurchase up to U.S.S2 billion of eight U.S. dollar-denominated issues of senior unsecured debt securities. The
resulting accepted total volume amounted to U.S.$ 740 million. The Group expects to record a positive income in the
firstquarter of 2016 related to these transactions of approximately € 55 million.
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Supplementary Information to the Consolidated Financial
Statements according to Section 315a HGB and the return
on assets according to Article 26a of the German Banking
Act

Staff Costs

in€m.

Staff costs:

Wages and salaries
Social security costs

thereof: those relating to pensions

Total

2015

11.163

2,130

724

13,292

2014

10,466

2,046

659

12,512

Staff

The average number of effective staff employed in 2015 was 99,423 (2014: 97,689) of whom 44,071
(2014: 43,281) were women. Part-time staff is included in these figures proportionately. An average of 53,623 (2014:
51,932) staff members worked outside Germany.

Management Board and Supervisory Board Remuneration

The total compensation of the Management Board (in accordance with the German Accounting Standard No. 17)was
€23,913,876 and €31.709,671 for the years ended December31, 2015 and 2014, respectively, thereof €0 and
€ 10,322,666 for variable components.

Former members of the Management Board of Deutsche Bank AG or their surviving dependents received
€ 17,429,709 and € 20,591,504 for the years ended December 31,2015 and 2014, respectively.

The compensation principles for Supervisory Board members are set forth inourArticles ofAssociation. Thecompen
sation provisions were last amended by resolution of the Annual General Meeting on May 22, 2014 which became
effective on July 17, 2014. The members of the Supervisory Board receive fixed annual compensation. The annual
base compensation amounts to €100,000 for each Supervisory Board member. The Supervisory Board Chairman
receives twice that amount and the Deputy Chairperson one and a halftimes that amount. Membersand chairs of the
committees of the Supervisory Board are paidadditional fixed annual compensation. 75 % of the compensation deter
mined is disbursed to each Supervisory Boardmemberafter submitting invoices in Februaryof the following year. The
other 25 % is converted by the company at the same time into company shares (notional shares) according to the
provisions ofthe Articles ofAssociation. Thesharevalue ofthis number ofshares is paid to the respective Supervisory
Board member in February of the year following hisdeparturefrom the Supervisory Board or the expiration of his term
ofoffice according to the provisions ofthe Articles ofAssociation, provided that the memberdoes not leavethe Super
visory Board due to important cause which would have justified dismissal. In case of a change in Supervisory Board
membership during the year, compensation for the financial year will be paidon a pro rata basis, rounded up/down to
full months. For the year of departure, the entire compensation is paid in cash; a forfeiture regulation applies to
25% of the compensation for that financial year. The members of the Supervisory Board received for the
financial year 2015 a total remuneration of € 4,850,000 (2014: €4,588,710), of which € 3,710,417were paid out in
February2016 (February2015:€ 3,466,532)according to the provisions of the Articles ofAssociation.

Provisions for pension obligations to former members of the Management Board and their surviving dependents
amounted to € 210,146,088 and € 222,790,668 at December 31, 2015 and 2014, respectively.
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Loans and advances granted and contingent liabilities assumed for members of the Management Board amounted to
€8,914,864 and €2,378,392 and for members of the Supervisory Board of Deutsche Bank AG to €712,861 and
€ 1,028,188 for the years ended December 31,2015 and 2014, respectively. Members of the Supervisory Board repaid
€125,156 loans in 2015.

Return on Assets

Article 26a of the German Banking Act defines the return on assets as net profit divided by average total assets. Ac
cording to this definition the return on assets was -0.38 % and 0.10 % for the years ended December 31, 2015 and
2014, respectively.

Corporate Governance

Deutsche Bank AG has approved the Declaration of Conformity in accordance with section 161 of
the Gemnan Corporation Act (AktG). The declaration is published on Deutsche Bank's website
(www.db.com/ir/en/documents.htm).

Principal Accountant Fees and Services

Breakdown of the fees charged by the Group's auditor
Fee category in € m, 2015 2014
Audit fees

thereofto KPMG AG
Audit-related fees

thereofto KPMG AG
Tax-related fees

thereof to KPMGAG
All other fees

thereof to KPMG AG
Totalfees 76. 7JL

45-

Country by Country Reporting

53 54

25 25

17 14

11 11

5 8

2 6

1 2

0 2

§ 26a KWG requires annual disclosure of certain information by country.The disclosed information is derived from the
IFRS Group accounts of Deutsche Bank. It is howevernot reconcilable to other financial information in this report be
cause of specific requirements published by Bundesbank on December 16, 2014 which include the requirement to
present the country information priorto elimination of cross-border intragroup transactions. In line withthese Bundes
bank requirements, intragroup transactions within the same country are eliminated.These eliminationsare identical to
the eliminations applied for internal management reporting on countries and consist mostly of dividends paid.

The geographical locationof subsidiaries and branches considers the country of incorporation or residence as well as
the relevant tax jurisdiction. For the names, nature of activity and geographical location of subsidiaries and branches,
please refer to Note46 "Shareholdings". Inaddition, Deutsche Bank AGand its subsidiaries have German and foreign
branches, for example in London, New York and Singapore. The net revenues are composed of net interest revenues
and non-interest revenues.
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tn€m.
(unless stated otherwise)
Argentina

Australia

Austria

Belgium
Brazil

Canada

Cayman Islands
Chile

China

Colombia

Czech Republic
Finland

France

Germany
Great Britain

Greece

Guernsey

Hong Kong
Hungary

India

Indonesia

Ireland

Israel

Italy
Japan

Jersey
Latvia

Luxembourg
Malaysia
Malta

Mauritius

Mexico

Netherlands

New Zealand

Norway
Pakistan

Peru

Philippines
Poland

Portugal
Qatar

Romania

Russian Fed.

Saudi Arabia

Singapore
South Africa

South Korea

Spain
Sri Lanka

Sweden

Switzerland

Taiwan

Thailand

Turkey
UAE

Ukraine

USA

Vietnam
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Dec 31, 2015

Net revenues
(Turnover)

72

Employees
(full-time

equivalent)
86

Income (loss)
before

income taxes
48

Income tax
(expense)/

benefit
(17)

435 527 112 (41)

29 109 (5) 1

194 641 10 (2)
106 318 (49) 39

274 28

30

221 (33)

35 18 0

20 39 12 (D
277 536 142 (39)

0 0 0 0

8 42 2 0

0 4 0 0

80 223 10 (7)
10,510 45,757 (4,247) 408

6,307 8,346 (1,437) (169)
0 9 0 0

6 32 2 0

1.129 1,307 204 (61)
17 59 5 (D

603 11.368 450 (201)

131 312

538

73

9

(23)

36 (D
9 11 5 d)

1,048 3.897 42 (46)
626 687 246 (83)

28 91 5

0

0

2 0 0

1.567 607 1,167 (192) ,
67 218 38 (10)
89 4 88 (18)

51 213 57 (13)
95 131 59

146

4

(17)
466 781 (D

27 28 (2)
0 2 0 0

20 75 14 (5)
25 21 22 (6)

38 2,117 16 (1)
273 2.224 14 (12)

79 427 16 (6)
0 3 (1) 0

5 438 8 (D
159 1.374 (6) (18)

47 69 25 (5)
759 2,065 79 15

45 107 16 d)
152 300 47 (8)
542 2.558 0 (3)

21 69

39

11 (7)
3 0) 0

448 715 117 (37)
101 195

134

143

57

3

27 "

(4)
36

65 (7)
37 173 (13) (D
10 25 7 (1)

7.453 10.784 (2.899) (202)
15 69 Hi.
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Improvements to IFRS 2012-2014 Cycles

In September 2014, the IASB issued amendments to multiple IFRS standards, which resulted from the lASB's annual
improvement project for the 2012-2014 cycles. This comprises amendments that result in accounting changes for
presentation, recognition or measurement purposes as well as terminology oreditorial amendments related toa variety
of individual IFRS standards. The amendments will be effective for annual periods beginning on or after January
1,2016, with early adoption permitted. They will have an immaterial impact on the Group's consolidated financial
statements. The amendments have been endorsed by the EU.

IAS1

In December 2014, the IASB issued amendments to IAS 1 "Presentation of Financial Statements" as part of an initia
tive to improve presentation and disclosure in financial reports. These amendments clarifythat the principle of materiali
ty is applicable to the whole of the financial statements, professional judgment should be applied in determining
disclosures and that inclusion of immaterial data can reduce the effectiveness of disclosures. The amendments will be

effective for annual periods beginning on or after January 1, 2016 with early adoption permitted. The amendments to
IAS1 will only have a disclosure impact on the Group. These amendments have been endorsed by the EU.

03-

Acquisitions and Dispositions

Business Combinations completed in 2015 and 2014

During 2015 and2014, theGroup did not undertake anyacquisitions accounted for as business combinations.

Business Combinations completed in 2013

On September 2, 2013, Deutsche Bank AG announced that it completed the purchase ofthe remaining 51 % of the
shares in its joint venture Xchanging etb GmbH ("Xetb"), which isthe holding company ofXchanging Transaction Bank
GmbH ("XTB"). The purchase price paid for the step-acquisition consisted of a base component of € 41 million, subject
to certain adjustments. Of that amount, € 36 million was paid as cash consideration by the acquirer. The remaining
€5 million was paid by XTB to the seller, Xchanging pic. ("Xchanging"), in the course of closing the transaction, which
resulted in a reduction ofthe acquired net assets. The agreement between Deutsche Bank and Xchanging was signed
in May 2013. As the required approvals had been obtained, including those from regulatory authorities and the share
holders of Xchanging, the change of control toDeutsche Bank became effective on September 1, 2013 (the acquisition
date). On closing the transaction, Deutsche Bank gained full ownership and operating control over XTB. The transac
tion was intended to contribute to Deutsche Bank'sStrategy 2015+ to improve operating efficiency and to reduce proc
ess duplication, complexityand costs.

Xetb was established as a joint venture with Xchanging in 2004 and isthe holding company ofXTB, the Group's former
wholly-owned subsidiary european transaction bank ag("etb"). XTB provides services in relation tothe securities proc
essing business for Deutsche Bank as well as for external clients. The acquired entities were integrated into Deutsche
Bank's infrastructure operations. Prior toobtaining control over XTB, the Group directly held 49%ofthe shares in Xetb,
giving it the ability to significantly influence the investee's financial and operating policies. Accordingly and up until
closing date, XetB, including its subsidiary XTB, had been accounted for using the equity method. The acquisition-date
fair value ofthe equity interest in the acquiree amounted to€ 21 million. The remeasurement tofair value did not result
in any gain or loss.

The acquisition accounting was finalized in the second quarter 2014, resulting in a net increase ofthe purchase con
sideration paid and a corresponding increase ofgoodwill recognized of € 1 million each. Accordingly, the final amount
of goodwill originating from the transaction amounted to € 38 million, which has been allocated to PBC (€ 25 million),
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GTB (€ 6 million), CB&S (€ 5 million) and Deutsche AWM (€ 2 million). The reconciliation of the total purchase consid
eration and the opening balance sheet as of the acquisition date is as follows:

Fair Value of Assets Acquired and Liabilities Assumed as of the Acquisition Date
in€m.

Cash consideration transferred 36

Fairvalueof pre-existing stakes 21
Deduction forsettlement of pre-existing relationship 8
Totalpurchase consideration, including fair value of the Group's equity interest held before the business combination 50

Recognized amounts ofidentifiable assets acquired and liabilities assumed:1
Cash and cash equivalents
Financial assets available for sale 24

Intangible assets
Allother assets 31
Provisions 22

All other liabilities 34
Total identifiable netassets 12
Goodwill 38
Total identifiable netassetsandgoodwill acquired 50
' Bymajorclass ofassets acquiredand liabilities assumed.

Prior to the acquisition, Deutsche Bank and XTB were parties ina joint service contract arrangement for the provision
of securities processing services to Deutsche Bank. The service arrangement has been identified as a pre-existing
relationship, which is accounted for separately from the aforementioned purchase transaction. The service contract,
which would have expired in May 2016, was terminated in connection with the closing of the transaction. The settle
ment amount attributable to the service contract was determined using a discounted cash flow approach. Its recogni
tion resulted ina loss of€ 8 million, which was recorded ingeneraland administrative expenses inthe Group's income
statement for 2013.

Acquisitions and Dispositions of Noncontrolling Interests while Retaining Control

During 2015 and 2014, the Group did not engage in acquisitions or dispositions of noncontrolling interests while retain
ing control overthe relatedsubsidiaries.

Postbank

In concluding the domination agreement with Deutsche Postbank AG ("Postbank") in 2012, Deutsche Bank had derec-
ognized from the Group's total equity the remaining noncontrolling interest of € 248 million in Postbank as the minority
shareholders ceased to haveaccess to the risks and rewards ofownership of the Postbank shares. Through Decem
ber 31, 2014, a total ofapproximately 0.5 million Postbank shares (equal to about 0.22 % oftotal Postbank shares
outstanding) were tendered by minority shareholders to Deutsche Bank under the domination agreement, thereby
increasing the Group's direct shareholding to 94.1 %at thattime.

On April 22,2015, Deutsche Bank signed an agreement to purchase an additional 5.9 million (2.7%) of
the Postbank shares, thereby increasing theGroup's ownership stake from 94.1 %to96.8 %. Overall, thetransaction
resulted in a lossbefore income taxofapproximately € 92 million recorded in C&A in thesecondquarter 2015.

On April 27,2015, Deutsche Bank requested Postbank to prepare a squeeze-out of the minority shareholders pursuant
to Section 327a et seq. ofthe German Stock Corporation Act. In the specified squeeze-out request to Postbank on
July 7,2015, the amount of cash compensation was setat€35.05 per Postbank share. After approval of the squeeze-
out at the Postbank annual general meeting held on August 28,2015, a loss before income taxof€69 million was
recorded in the third quarter 2015 in C&A.
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After a clearance proceeding in front of the Higher Regional Court Cologne, the squeeze-out was entered into the
commercial register on December 21,2015. At settlement on December 30,2015, Deutsche Bank acquired the re
maining32 % shares in Postbank for a total consideration of € 245 million and so owns directlyand indirectly 100 % of
the Postbank shares.

Dispositions

During 2015, 2014 and 2013, the Group finalized several dispositions of subsidiaries/businesses. These disposals
mainly included businesses the Group had previously classified as held for sale. The total cash consideration received
for these dispositions in 2015, 2014 and 2013 was € 555 million, € 1.9 billion and € 57 million, respectively. The table
below shows the assets and liabilities that were included in these disposals.

in € m.

Cash and cash equivalents
All remainingassets
Total assets disposed

Total liabilities disposed

2015

0

443

443

52

2014

0

8,346

8,346

6,602

2013

156

33

189

1S6

04-

Business Segments and Related Information

The Group's segmental information has been prepared in accordance with the "management approach", which re
quires presentation ofthesegments onthebasis ofthe internal management reports ofthe entity which are regularly
reviewed by the chief operating decision maker, which is the Deutsche Bank Management Board, in order to allocate
resources to a segment and to assess its financial performance.

Starting first quarter 2014, net interest income as a component of net revenue, income (loss) before income taxes and
related ratios is presented ona fully taxable-equivalent basis for U.S. tax-exempt securities for Corporate Banking &
Securities. This enables management to measure performance oftaxable and tax-exempt securities on a comparable
basis. This change in presentation resulted in an increase in CB&S net interest income of€ 65.4 million for full year
2014. This increase is offset in Group Consolidated figures through a reversal in C&A. Prior period comparatives have
not been adjusted due to immateriality. The tax rate used in determining the fully taxable-equivalent net interest income
in respect of the majority of the US tax-exempt securities is 35 %. US tax-exempt securities held by NCOU are not
being presented on a fully taxable-equivalent basis due to differing approaches in the management of core and non-
core activities.

Business Segments

The Group's business segments represent the Group's organizational structure comprising five Corporate Divisions:
Corporate Banking &Securities (CB&S), Private & Business Clients (PBC), Global Transaction Banking (GTB),
Deutsche Asset &Wealth Management (Deutsche AWM) and Non-Core Operations Unit (NCOU). From 2016 onwards
and in accordance with the Group's Strategy 2020 the Group's business operations are going to be organized under a
new structure with the segments Global Markets (GM), Corporate &Investment Banking (CIB), Private, Wealth and
Commercial Clients (PW&CC), Postbank, Deutsche Asset Management (AM) and Non-Core Operations Unit (NCOU).
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As part ofthe ongoing optimisation ofthe Group's business model, in response to the changing market and regulatory
environment, the Group continued to evaluate the Group's business portfolio, adapting it to reflect current market op
portunities and meet client needs. In that context, at the end of 2014, the Group announced the cessation of most
trading in single name CDS and physical precious metals.

In2013 Deutsche AWM revised their revenue disclosure categories. The new revenue disclosure segregates revenues
by their character and type to allow distinction into Recurring and Non-recurring components, Net interest revenues
and Revenues from other products. The new disclosure is more alignedwith the market convention, adds transparency
and allows for more coherent analysis of the business. Prior periods were restated to reflect these changes.

The following describes other changes in management responsibilities with a significant impact on segmental reporting:

- In 2015, GTB uses a higher level of detail for its externally reported revenue categories, i.e., Trade Finance & Cash
Management Corporates", "Institutional Cash & Securities Services" and "Other Products", formerly part of Trans
action Services", in order to provide more transparency on GTB's revenue composition in line with the internal man
agement responsibilities and management information presentation

- In 2014, PBC revised product revenue disclosure categories. PBC introduced a new revenue category "Postal and
supplementary Postbank Services", formerly part of other revenues, to provide more transparency on PBC's reve
nue composition. Priorperiods were restated to reflectthese changes.

- During the fourth quarter of 2013, the decision was taken to scale down and discontinueelements of the commodi
ties business. The portfolios containing discontinued activities were aggregated under the Special Commodities
Group (SCG), which has been subsequently transferred from CB&S to NCOU in the first quarter of 2014. SCG con
tains assets, liabilities and contingent risks relatedto Energy, Agriculture, Base Metals and Dry Bulk exposures. The
comparatives forCB&S and NCOU have been restatedaccordingly. The continued commodities business remains
in CB&S.

- In 2013, the long-term cash lending portfolio ofGerman MidCap clients was transferred from the Corporate Division
CB&Sto the Corporate Division GTB.

Measurement of Segment Profit or Loss

Segment reporting requires a presentation ofthesegment results based on management reporting methods, including
a reconciliation between the results of the business segments and the consolidated financial statements, which is
presented in the "Management Report: Operating and Financial Review: Deutsche Bank Group: Corporate Divisions:
Consolidation &Adjustments". Theinformation provided about eachsegment is basedon internal management report
ing about segment profit or loss, assets and other information which is regularly reviewed by the chief operating deci
sion maker. Segment assetsare presented in the Group's internal management reporting based on a consolidated
view, i.e., the amounts do not include intersegment balances.

Non-IFRS compliant accounting methods are rarely used in the Group's management reporting and represent either
valuation or classification differences. The largest valuation differences relate to measurement at fair value in man
agement reporting versus measurement atamortized cost under IFRS (for example, for certain financial instruments in
the Group's treasury books in CB&S and PBC) and tothe recognition oftrading results from own shares in revenues in
management reporting (mainly in CB&S) and in equity under IFRS. The major classification difference relates to non-
controlling interest, which represents the net share ofminority shareholders in revenues, provision for credit losses,
noninterest expenses and income taxexpenses. Noncontrolling interest is reported as a component ofpre-tax income
for the businesses in management reporting (with a reversal in C&A) and a component of net income appropriation
under IFRS.

Since the Group's business activities are diverse in nature and its operations are integrated, certain estimates and
judgments havebeen madetoapportion revenue andexpenseitems among the business segments.
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The management reporting systems follow a "matched transfer pricing concept" in which the Group's external net
interest income is allocated to the business segments based on the assumption that all positions are funded or in
vested via the wholesale money and capital markets. Therefore, to create comparability with those competitors who
have legally independent units with their own equity funding, the Group allocates a net notional interest credit on its
consolidated capital (afterdeduction of certain related charges such as hedging of net investments in certain foreign
operations)to the business segments, in proportion to each business segment's allocated average active equity.

Management uses certain measures for equity and related ratios as part of its internal reporting system because it
believes that these measures provide it witha useful indicationof the financial performance of the business segments.
The Group discloses such measures to provide investors and analysts with further insight into how management oper
ates the Group's businesses and to enable them to better understand the Group's results. These measures include:

Average Active Equity - The Group calculates average active equity by subtracting from average shareholders' equity
average dividends, for which a proposal is accrued on a quarterly basis and which are paid after the approval at the
Annual General Meeting each year. The Group calculates active equity to make comparisons to its competitors easier
and refers to active equity in several ratios. However, active equity is not a measure provided for in IFRS and the
Group's ratios based on average active equity should not be compared to other companies' ratios without considering
differences in the calculations.

The total amount of average active equityallocated is determined based on the higher of the Group's overall economic
risk exposure or regulatory capital demand. Starting 2015, the Group refined its allocation of average active equity to
the business segments to reflect the communicated capital and leverage targets. Under the new methodology, the
internaldemand for regulatory capital is based on a Common EquityTier 1 target ratio of 10 % (11 % from June 2015
and 12.5 % fromDecember 2015) and on a CRD4 leverage target ratioof 3.5 % (5 % fromJune 2015 and 4.5 % from
December 2015) bothat a Group level and assuming full implementation of CRR/CRD 4 rules. If the Group exceeds
the Common Equity Tier1 target ratio and the CRD 4 leverage target ratio, excess average equity is assigned to C&A.
AverageActive Equity is a blend of the aforementioned different targets.

Segmental Results of Operations

For the results of the business segments, including the reconciliation to the consolidated results of operations under
IFRS please see "Management Report: Operating and Financial Review: Results ofOperations: Segment Results of
Operations".

Entity-Wide Disclosures

The Group's Entity-Wide Disclosures include net revenues from internal and external counterparties. Excluding reve
nues from internal counterparties would require disproportionate IT investment and is not in line with the Bank's man
agement approach. For detail on the Group's Net Revenue Components please see "Management Report: Operating
and Financial Review: Results of Operations: Corporate Divisions".
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Thefollowing table presents total net revenues (before provisions for credit losses) bygeographic area for the years
ended December 31, 2015, 2014 and 2013, respectively. The information presented for CB&S, GTB, Deutsche AWM,
PBCand NCOU has been classified based primarily on the location of the Group's office in which the revenues are
recorded.The information for C&A is presented on a global levelonly, as management responsibility for C&A is held
centrally.

in€m. 2015 2014 2013
Germany:

CB&S

PBC

GTB

Deutsche AWM

NCOU

Total Germany

UK:

CB&S

PBC

GTB

Deutsche AWM

NCOU

Total UK

Rest of Europe, Middle East and Africa:
CB&S

PBC

GTB

Deutsche AWM

NCOU

Total Rest of Europe, Middle East and Africa
Americas (primarilyUnited States):

CB&S

PBC

GTB

Deutsche AWM

NCOU

Total Americas

Asia/Pacific:

CB&S

PBC

GTB

Deutsche AWM

NCOU

731 860 994

7,241 7,662 7.654

1,234 1,251 1.339

1,399 1.356 1,196

(287) (185) 360

10,318 10,945 11,542

5,021 3.794 3,965

(0) (0) 0

381 317 289

1,039 589 984

(73) 8 (76)

6,367 4,708 5,163

645 933 868

1.608 1.879 1.726

1,026 941 952

921 790 872

9 2 (33)

4,209 4,545 4,385

4,895 5,461 4,824

0 (21) (21)
1,146 887 830

1,432 1.435 1.174

754 345 670

8,227 8,108 7,477

2,927 2.582 2.750

62 44 36

829 723 615

617 533 492

(D 2 (25)

Total Asia/Pacific 4»434 3.884 3-868
Consolidation &Adjustments (30) (240) <519)
Consolidated netrevenues1 33,525 31.949 31,915
Note:Priorperiods have been restated.
1Consolidated netrevenues comprise interest andsimilar income, interest expenses andtotal noninterest income (including netcommission andfeeincome).

Revenues are attributed tocountries based on the location inwhich the Group's booking office is located. Thelocation ofa transaction on the Groups booksis
sometimes different from thelocation oftheheadquarters orotheroffices ofa customer anddifferent from thelocation oftheGroup's personnel who entered into
orfacilitated thetransaction. Where theGroup records a transaction involving itsstaff andcustomers andother third parties indifferent locations frequently
depends onother considerations, such as thenature ofthetransaction, regulatory considerations and transaction processing considerations.
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Net Interest Income and Net Gains (Losses) on Financial
Assets/Liabilities at Fair Value through Profit or Loss

Net Interest Income

in€m.

Interest and similar income:

Interest-earning deposits with banks
Central bank funds sold and securities purchased under resale agreements
Interest income on financial assets available for sate

Dividend income on financial assets available for sale

Loans

Other
Total Interest and similar Income not at fair value through profit or loss

Financial assets at fair value through profit or loss

Total interest and similar income

Interest expense:
Interest-bearing deposits
Central bank funds purchased and securities sold under repurchase agreements
Other short-term borrowings
Long-term debt
Trust preferred securities
Other
Total Interestexpense notat fairvaluethrough profit or loss
Financial liabilities at fairvaluethrough profit or loss

Total interestexpense
Net interest income

2015 2014 2013

15,881 14.272

499 683 759

377 408 412

1,292 1.341 1,312

300 97 81

12,219 11.820 11,941

783 848 366

15,470 15,196 14.872

10,496 9.805 10.729

25,967 25,001 25,601

2,764 3,210 3,360

153 160 186

229 214 285

1,480 1.882 1,568

568 785 849

357 214 (16)

5,552 6,465 6,232

4,534 4,264 4.535

10,086 10.729 10.767

14,834

Interest income recorded on impaired financial assets was € 67 million, € 94 million and € 76 million for the years
ended December 31,2015,2014 and 2013, respectively.
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Net Gains (Losses) on FinancialAssets/Liabilitiesat Fair Value through Profitor Loss
in€m.

Trading income:
Sales &Trading (equity)
Sales &Trading (debt and other products)

TotalSales &Trading
Other trading income

Total trading income

Netgains (losses) on financialassets/liabilities designated at fairvalue through profit
or loss:

Breakdown by financial asset/liability category:
Securities purchased/sold under resale/repurchase agreements
Securities borrowed/loaned

Loans and loan commitments

Deposits
Long-term debt'
Otherfinancial assets/liabilities designated at fairvalue throughprofit or loss

Total net gains (losses) on financial assets/liabilities
designated at fair value through profit or loss
Total net gains (losses) on financial assets/liabilities
at fair value through profit or loss

2015 2014 2013

98 1.686 1.569

3,899 2.583 2,469

3,996 4.269 4.039

(122) 137 _ _ 1377)
3,874 4.407 3,662

3 (15) 31

0 0 0

(453) (20) (46)
0 d) 73

761 (538) 133

(344) 467 (35)

(32) (108) 155

3,842 4.299 3,817

1 Includes € (0.5) million,€ 48 million and € (66) million from securitization structures for the years ended December 31.2015,2014 and 2013. respectively. Fair
value movements on related Instruments of € 0.8 million,€ (315) millionand € 390 millionfor December 31. 2015.2014 and 2013, respectively, are reported within
trading income. The total of these gains and losses represents the Group's share of the losses in these consolidated securitization structures.

Combined Net Interest Income and Net Gains (Losses) on Financial Assets/Liabilities at Fair Value through Profit or Loss
in € m.

Net interest income

Net gains (losses) on financial assets/liabilities at fair value through profitor loss
Total net interest income and net gains (losses) on financial assets/liabilities at
fairvalue through profitor loss
Net interest income and net gains (losses) on financial assets/liabilities at fair
value through profitor loss by Corporate Division/product:

Sales &Trading (equity)
Sales &Trading (debt and other products)

Total Sales &Trading
Loan products1
Remaining products2

Corporate Banking &Securities
Private & Business Clients

Global Transaction Banking
Deutsche Asset &Wealth Management
Non-Core Operations Unit
Consolidation &Adjustments

Totalnet interest income and net gains (losses) on financial assets/liabilities at
fairvaluethroughprofit or loss

2015 2014 2013

15.881 14,272 14.834

3.842 4.299 3.817

19,723 18.570 18,651

2,502 2.302 2.111

7,909 6,591 5.976

10.411 8.893 8,087

623 688 587

(440) (62) 69

10.594 9.519 8.743

5.837 5.893 5.817

2.133 2.205 1,940

1.615 1,500 1.550

(631) (612) 176

176 65 423

19,723 18.570 18,651

' Includes the netinterest spreadon loansas well as the fairvaluechangesofcredit default swapsandloansdesignated at fairvaluethrough profit or toss.
2 Includes netinterest income and netgains(losses)on financial assets/liabilities at fairvaluethrough profit orlossoforigination, advisory andotherproducts.

The Group's trading and risk management businesses include significant activities in interest rate instruments and
related derivatives. Under IFRS, interest and similar income earned from trading instruments and financial instruments
designated at fairvalue through profit or loss (i.e., couponand dividend income), and the costs of funding net trading
positions, are part of net interest income. The Group's trading activities can periodically drive incometo either net inter
est incomeor to net gains (losses) of financial assets/liabilities at fairvalue through profit or loss depending on a variety
offactors, including riskmanagement strategies. The above table combinesnet interest incomeand net gains (losses)
of financial assets/liabilities at fair value through profitor loss by business division and by product within CB&S.
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Commissions and Fee Income

in€m.

Commission and fee income and expense:
Commission and fee income

Commission and fee expense

Net commissions and fee income

in€m.

Net commissions and fee income:

Net commissions and fees from fiduciary activities
Net commissions, brokers' fees, mark-ups on securities underwritingand other
securities activities

Net fees for other customer services

Net commissions and fee income

2015 2014 2013

16.412

3.647

12,765

15,746

3,337

12.409

15.252

2.943

12,308

2015 2014 2013

4.480

4.134

4,151

3,745

4,033

4.632

3.646

3,920

4.742

12,765 12,409 12,308

07-

Net Gains (Losses) on Financial Assets Available for Sale

in€m.

Net gains (losses) on financial assets available for sale:
Net gains (losses) on debt securities:

Net gains (losses) from disposal
Impairments

Net gains (losses) on equity securities:
Net gains (losses) from disposal/remeasurement
Impairments

Net gains (losses) on loans:
Net gains (losses) from disposal
Impairments
Reversal of impairments

Net gains (losses) on other equity interests:
Net gains (losses) from disposal
Impairments

Totalnet gains (losses) on financialassets available for sale

2015 2013

48 153 321

58 144 319

(10) 9 2

104 109 77

156 121 92

(52) (12) (15)

52 (9) 6

83 16 33

(31) (25) (27)
0 0 0

1 (12) (12)

14 9 9

(13) (21) (21)

203 242 394

Please also refer to Note 16 "Financial Assets Available for Sale" of this report.
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08-

Other Income

ln€m.

Other income:

2 - Consolidated Financial Statements

Net income from investment properties
Net gains (losses) on disposal of investment properties
Net gains (losses) on disposal of consolidated subsidiaries
Net gains (losses) on disposal of loans
Insurance premiums1
Net income (loss) from hedge relationships qualifyingfor hedge accounting
Consolidated investments

Remaining other income
Total other income (loss)

2015 2014

669 108

2013

40 57 23

(18) 5 (3)
(24) 18 4

237 (2) 288

108 141 1S0

(910) (1.349) (1.227)
470 949 881

763 290 37

193

1 Net of reinsurance premiums paid. The development is primarily driven by Abbey LifeAssurance Company Limited.

09-

General and Administrative Expenses

in€m.

General and administrative expenses:
IT costs

Occupancy, furniture and equipment expenses
Professional service fees

Communication and data services

Travel and representation expenses

Banking and transaction charges
Marketing expenses
Consolidated investments

Other expenses'
Total general and administrative expenses

2015 2014 2013

18,632 14,654

3,664 3.333 3,074

1,944 1.978 2.073

2,283 2,029 1,772

807 725 706

505 521 516

598 660 743

294 293 294

406 811 797

8.129 4.305 5,151

15.126

1 Includes litigation related expensesof€ 52 billion in2015,€ 1.6billion in2014and€ 3.0billion in2013. See Note 29"Provisions", formoredetailon litigation.

10-

Restructuring

Restructuring formed part of the Group's Operational Excellence (OpEx) program which ended in December 2015.
Additionally it includes partsof the newStrategy2020 initiative which was announced in2015.Strategy2020contains
initiatives to reposition Investment Banking, reshape the retail business, rationalize the geographicfootprint and trans
form the operating model- with the aimofachieving net savings of€ 1 to 1.5 billion by2018.

Restructuring expenseis comprised of termination benefits, additional expenses covering the acceleration ofdeferred
compensation awards not yet amortized due to the discontinuation of employment and contract termination costs re
lated to real estate. Restructuring expenses of€ 710 million were recognizedduring2015 (2014: € 133 million), thereof
€ 616 million for Strategy 2020 initiative mostly driven by Private &Business Clients.
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in€m.

Corporate Banking & Securities
Private & Business Clients

Global Transaction Banking
Deutsche Asset & Wealth Management
Non-Core Operations Unit
Infrastructure/Regional Management
Consolidation &Adjustments

Total Net Restructuring Charges

in € m.

Restructuring - Staff related
thereof:

Termination Benefits

Retention Acceleration

Social Security
Restructuring - Non Staff related

Total Net Restructuring Charges
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2015

(124)
J5871

M.

(710)

2015

(663)

(602)
(61)

(0)
(46)

(710)

2014

(112)

M.
(10)

M.

(133)

2014

(124)

(94)
(29)

(9)
(133)

2013

(130)
(22)
(54)

(170)

(25)

(399)

2013

(364)

(287)
(72)

(4)
(35)

(399)

Provisions for restructuring amounted to €651 million and € 120 million as of December 31, 2015 and December 31,
2014, respectively. The majority of the current provisions for restructuringare expected to be utilized in the next three
years.

During 2015,662 full-time equivalent staffwas reduced through restructuring (2014:1,371).

Full-time equivalent staff

Corporate Banking & Securities
Private & Business Clients

2015

186

126

2014

319

92

Global Transaction Banking
Deutsche Asset & Wealth Management

51

37

157

207

Non-Core Operations Unit
Infrastructure/Regional Management

Total fun-time equivalent staff

261

662

585

1,371

11 "

Earnings per Share

Basic earnings per share amounts are computed by dividing net income (loss) attributable to Deutsche Bank share
holders by the average number of common shares outstanding during the year. The average number of common
shares outstanding is defined as theaverage number ofcommon shares issued, reduced bytheaverage number of
shares intreasury and bytheaverage number ofsharesthatwill be acquired under physically-settled forward purchase
contracts, and increased by undistributed vested shares awarded underdeferredshare plans.

Diluted eamings pershareassumestheconversion into common sharesofoutstanding securities orother contracts to
issue common stock, such as share options, convertible debt, unvested deferredshare awards and forward contracts.
The aforementioned instruments are only included inthe calculation of diluted eamings per share iftheyare dilutive in
the respective reporting period.
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Computationof basic and diluted earnings per share
ln€m- 2015 2014 2013
Net income (loss) attributable to Deutsche Bank shareholders -
numerator for basic eamings pershare
Effect of dilutive securities:

Forwards and options
Convertible debt

(7.022)1 1.663 666

0 0 0

0 0 0

(7.022)1 1,663 666

1,387.9 1,241.9 1,045.4

0.0 0.0 0.0

0.0 0.0 0.0

0.0 0.0 0.0

0.0 27.6 27.8

0.0 0.0 0.0

0.0 27.6 27.8

Net income (loss) attributable to Deutsche Bank shareholders after assumed
conversions - numerator for dilutedearnings per share
Number of shares in million

Weighted-average shares outstanding - denominator for basic eamings per share
Effect of dilutive securities:

Forwards

Employee stock compensation options
Convertible debt

Deferred shares

Other (including trading options)
Dilutive potential common shares
Adjusted weighted-average shares after assumed conversions -
denominator fordiluted eamingspershare 1,387.9 1,269.5 1.073.2
1 Earnings were adjusted by € 228 million net of tax for the coupons paid on AdditionalTier 1 Notes inApril2015.

Earnings per share
in€ 2015 2014 2013

Basicearnings pershare (5.06) 134 0.64
Diluted earnings pershare (5.06) 131 0.62

On June 25. 2014, Deutsche Bank AG completed a capital increase with subscription rights. As the subscription price
of the new shares was lower than the market price of the existing shares, the capital increase included a bonus ele
ment According to IAS 33, the bonus element is the resultof an implicit change in the number of shares outstanding
for all periods prior to the capital increase without a fully proportionate change in resources. As a consequence, the
weighted average numberof shares outstanding has been adjusted retrospectively.

Dueto the net loss situation for2015 potentially dilutive shares are generallynot considered for the earnings per share
calculation, because to do so wouldhave been anti-dilutrve and hence decreased the net loss per share.

Instruments outstanding and not included in the calculation ofdiluted earnings per share
2015 2014 2013Number of shares in m.

0.0 0.0 0.0Forward purchase contracts
Convertible debt 9J) 00 O0_

0.0 0.0 0.0Put options sold
Call options sold 9J> °_^ PA
Employee stock compensation options 0.0 0.1 0.2

Deferred shares \ 52J5 00 Op_
1 Notincluded in the calculation of dilutedearnings per share, because to do so wouldhave been anti-dilutive.
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Notes to the Consolidated Balance Sheet

12-

Financial Assets/Liabilities at Fair Value through Profit or
Loss

in€m.
Financial assets classified as held for trading:

Trading assets:
Trading securities
Othertrading assets'

Total trading assets
Positive marketvalues from derivative financial instalments

Total financial assets classified asheld for trading
Financial assets designated at fair value through profitor loss:

Securities purchased under resale agreements
Securities borrowed

Loans

Other financial assets designated at fairvalue through profit or loss
Total financial assets designated at fair value through profit or loss
Totalfinancialassets at fair value through profitor toss

Dec 31.2015 Dec 31.2014

179.256 177,639

16.779 18.041

196,035 195.681

515,594 629.958

711,630 825.639

51,073 60.473

21.489 20,404

12,451 15,331

24,240 21.078

1 Includes traded loans of € 15.5 billion and € 16.7 billion at December 31.2015 and 2014 respectively.

tn€m.

Financial liabilities classified as held for trading:
Trading liabilities:

Trading securities
Other trading liabilities

Total trading liabilities
Negative market values from derivative financial instruments

Total financial liabilities classified as held for trading:

Financial liabilitiesdesignated at fair value through profitor loss:
Securities sold under repurchase agreements
Loan commitments

Long-term debt
Other financial liabilitiesdesignated at fair value through profitor loss

Totalfinancial liabilitiesdesignated at fair value through profitor loss
Investment contract liabilities

Total financial liabilities at fair value through profitor loss

109,253

820,883

Dec 31.2015

51.326

977

52.303

494,076

546,380

31.637

79

8.710

4.425

44,852

8,522

599,754

117.285

942,924

Dec 31.2014

41.112

731

41.843

610.202

652,045

21.053

99

9.919

6.061

37.131

8,523

697,699

1Theseare investment contracts where the policy temisandconditions result intheir redemption value equaling fair value. See Note 41"Insurance and Investment
Contracts", for more detail on these contracts.

Financial Assets & Liabilities designated at Fair Value through Profit or Loss

TheGroup has designated various lending relationships at fair value through profit or loss.Lending facilities consist of
drawn loan assets and undrawn irrevocable loan commitments. The maximum exposure to credit risk on a drawn loan
is its fair value. The Group's maximum exposure to credit risk on drawn loans, including securities purchased under
resale agreements and securities borrowed, was €85 billion and €96 billion as of December 31, 2015, and 2014,
respectively. Exposure to credit risk alsoexists for undrawn irrevocable loan commitments and is predominantly coun
terparty credit risk.
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Thecredit risk on the securities purchased underresaleagreements andsecurities borrowed designated underthe fair
value option is mitigated by the holding of collateral. The valuation of these instruments takes into account the credit
enhancement in the form of the collateral received. Assuch there is no material movement during the year or cumula
tively due to movements in counterparty credit risk on these instruments.

Changes in fair value ofloans1 and loan commitments attributable tomovements in counterparty credit risk

in€m.

Notional value of loans and loan commitments exposed to credit risk
Annual change in the fair value reflected in the Statement of Income
Cumulative change in the fair value5
Notional ofcreditderivatives used to mitigate creditrisk
Annual change in the fair value reflected in the Statement of Income
Cumulative change in the fair value3 (4) (154) (3J (257)
' Where the loans are over-collateralizedthere is no material movement in valuationduringthe year or cumulatively due to movements in counterparty credit risk.
1 Determined using valuation models that exclude the fairx<alue impact associated with market risk.
9 Changes are attributable to loans and loan commitments held at reporting date, which may differfrom those held in prior periods. No adjustments are made to

prior year to reflect differences in the underlying population.

Changes in fair valueof financial liabilities attributable to movementsinthe Group's credit risk1
in€m. Dec 31.2015 Dec31,2014z

Dec 31.2015 Dec 31. 2014

Loan Loan

Loans commitments Loans

5.146

commitments

4,455 8.604 15,393

(0) (46) 3 43

9 29 14 470

257 4.203 417 8.152

(2) 1 (1) (19)

Annual change inthe fairvaluereflected inthe Statementof Income (78) 45
Cumulative change inthe fairvalue 71 202
1 The fair value of a financial liability incorporates the credit risk of that financial liability.Changes in the fair value of financial liabilities issued by consolidated

structured entity have been excluded as this is not related to the Group's credit risk but to that of the legally isolated structured entity, which is dependent on the
collateral it holds.

2 In 2015 theprior yearnumbers were restated (increase of€ 68million inboth annual andcumulative change inthefair value).

Theexcessofthe contractual amount repayable at maturity overthe carrying value offinancial liabilities1
ln€m. Dec 31.2015 Dec 31,2014

Including undrawn loan commitments2 10.513 18.261
Excluding undrawn loan commitments 2.203 1.621
' Assuming the Babifity is extinguished at the earliestcontractual maturity that the Groupcan be required to repay. Whentheamountpayableis notfixed, it is

determined by reference to conditions existing at the reporting date.
2 The contractualcash flowsat maturityfor undrawn loan commitments assume fulldrawdownof the facility.

13-

Amendments to IAS 39 and IFRS 7, "Reclassification of
Financial Assets"

Under the amendments to IAS 39 and IFRS 7, issued in October 2008, certain financial assets were
reclassified in the second halfof 2008 and the firstquarter 2009 from the financial assets at fairvalue through profit or
loss and the available for sale classifications into the loans classification. No reclassifications have been made since
the first quarter 2009.

TheGroup identified assets, eligible underthe amendments, forwhich at the reclassification date ithad a clear change
of intent and ability to hold for the foreseeable future rather than to exitor trade in the short term. The reclassifications
were made at the fair value of the assets at the reclassification date.
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Reclassified Financial Assets

in€bn.

{unless stated otherwise)

Carrying value at reclassification date
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Unrealized fair value losses in accumulated other comprehensive income

Trading assets
reclassified to

loans

Financial assets
available for sale

reclassified to

loans

26.6 11.4

0.0 (1-1)

13.1 % 9.9%

2.8 % 3.9 %

Effective interest rates at reclassification date:

upper range

lowerrange
Expected recoverable cash flows at reclassification date 39.6 17.6

Carrying values and fair values by asset type of assets reclassified in 2008 and 2009

in€m.

Trading assets reclassified to loans:
Securitization assets

Debt securities

Loans

Total trading assets reclassified to loans

Financial assets available for sale reclassified to bans:

Securitization assets

Debt securities
Total financial assets available for sale reclassified to loans

Total financial assets reclassified to loans

Dec 31.2015 Dec 31.2014

Carrying value Fair value Carrying value

1,983

Fair Value

1,382 1,346 2.124

396 405 1,067 1,160

916 857 1.146 888

2,695 2,608 4.197 4,171

1,540 1.470 1,782 1,743

168 179 1.378 1.493

1,708 1.648 3.160 3.236

4.403 4,256 7.357 7.408

1 There is an associated effect on the carrying value from effective fair value hedge accounting for interest rate risk to the carrying value of the reclassified assets
shown in the table above. This effect decreases carrying value by € 3 millionand increases by € 86 millionas at December 31,2015 and December 31,2014
respectively.

Ailreclassified assets are managed by the NCOU and disposal decisions across this portfolio are made by the NCOU
in accordance with their remit to take the de-risking decisions. For the year ended December 31,2015, the Group sold
reclassified assets with a carrying value of € 2.9 billion, resulting in a net gain of € 0.3 billion on positions sold.

In addition to sales, the decrease in the carrying value of assets previously classified as trading includes
redemptions and maturities of € 0.3 billion. The reduction in the carrying value of assets previously classifiedas avail
able for sale includes redemptions and maturities of € 0.1 billion.

Unrealized fairvalue gains (losses) that would have been recognizedin profit or loss and net gains (losses) that would
have been recognized inother comprehensive incomeifthe reclassifications had not been made
in€m.

Unrealized fair value gains (losses) on the reclassified trading assets.
gross of provisionsfor credit losses
Impairment(losses)/Reversal on the reclassifiedfinancialassets available
for sale whichwere impaired
Netgains (losses) recognized inothercomprehensive incomerepresenting additional
unrealized fair value gains (losses) on the reclassified financial assets available for
sale which were not impaired

2015

141

12

J32)_

2013

342 245

J6)

137 130
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Pre-tax contribution of all reclassified assets to the income statement
in€m.
Interest income
Provision for credit losses
Other income1

Income before Income taxes on reclassified trading assets
Interest income
Provision for credit losses

Other income

Income before income taxes on reclassified financial assets available for sale

2015

127

28

199

353

54

16

72

142

2013

161 272

(40) (348)

(141)
126 -S3ZL

97 96

J131 (25)
(66)

84

1 Relates to gains and losses from the sale of reclassified assets.

Reclassified Financial Assets: Carrying values and fair values by asset
class

All IAS 39 reclassified assets were transferred into the NCOU upon creation of the new division in the fourth quarter of
2012. The NCOU has been tasked to accelerate de-risking to reduce total capital demand and IFRS assets. A number
of factors are considered in determining whether and when to sell assets including the income statement, regulatory
capital and leverage impacts. The movements in carrying value and fair value are illustrated in the followingtable:

Carryingvalues and fair values by asset class reclassified in 2008 and 2009

Dec 31.2015 Dec 31.2014

Carrying Unrealized Carrying Unrealized

in€m. value (CV) Fair value (FV) gains/(losses) value (CV) Fair value (FV) ga!ns/(losses)

Securitization assets and debt securities

reclassified:

US municipal bonds 405 423 19 2.302 2,503 201

Student loans ABS 1,456 1,478 22 1.464 1,529 65

CDO/CLO 534 498 (36) 717 689 (28)

Covered bond 298 234 (64) 893 987 95

Commercial mortgages securities 175 176 1 187 192 5

Residential mortgages ABS 92 93 1 83 92 9

Other1 529 498 (31) 566 528 (38)

Total securitization assets and debt securities

reclassified 3,487 3,400 (88) 6.211 6,520 309

Loans reclassified:

Commercial mortgages 56 54 (1) 227 226 0

Residential mortgages 810 753 (57) 871 616 (255)

Other 50

916

4,403

49

857

4,256

(D
(59)

(147)

49

1.146

7.357

46

888

7,408

(3)

Total loans reclassified (259)

Total financial assets reclassified to loans 51

1 Includes asset backedsecuritiesrelatedto the aviation industry and a mixture ofothersecuritization assets and debt securities.

Securitized Assets and Debt Securities

Municipal Bonds - The US Municipal bonds have a fair value above carrying value dueto being predominantly fixed
rate instruments with interest rates falling since reclassification. The carrying value decrease is predominantly due to
sales of €2 billion.

CDO/CLO - This comprises a diverse portfolio with a variety of underlying assets and tranching levels in the capital
structure. Thedifference between carrying valueand fair value arisesdue to a number of factors including liquidity and
the fair value model capturing market expectations of lifetime expected losses compared with the amortized cost im
pairment model largely based on incurred credit losses. The main movement in the carrying value is due to principal
paydowns in the period of € 0.2 billion.

Covered Bonds - The remaining exposure in the portfolio is to Spanish government issuers. The carrying value de
crease is predominantly due to sales of € 0.6 billion.
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StudentLoansABS -The carrying value decrease ispredominantly due tosales partly offset byFX movements.

Commercial Mortgages Securities - The reduction in carrying value is predominantly due to sales and principal re
payments.

Other - The reduction in carryingvalue is due to principal repayments offset by FXmovements.

Loans

Commercial Mortgages - The carrying value change is predominantly due to redemptions in the period of € 0.1 billion.

Residential Mortgages - This category includes residential mortgages in the UK, Italy, Spain and Germany. The
carrying value fair value gap has narrowed due to further price transparency on the fair value.

14-

Financial Instruments carried at Fair Value

Valuation Methods and Control

The Group has an established valuation control framework which governs internal control standards, methodologies,
and procedures over tiie valuation process.

Prices Quoted in Active Markets - The fair value of instruments that are quoted in active markets are determined
using the quoted prices where theyrepresent prices at which regularly and recently occurring transactions takeplace.

Valuation Techniques - The Group uses valuation techniquesto establish the fairvalue of instruments where prices,
quoted in active markets, are notavailable. Valuation techniques used for financial instruments include modeling tech
niques, the use ofindicative quotesfor proxy instruments, quotes from recentand less regular transactions and broker
quotes.

For some financial instrumentsa rate or other parameter,rather than a price, is quoted. Where this is the case then the
market rateor parameter is used as an input to a valuation model to determine fair value. Forsome instruments, mod
eling techniques follow industry standard models, for example, discounted cash flow analysis and standard option
pricing models. These models are dependent upon estimated future cash flows, discount factors and volatility levels.
For more complex or unique instruments, more sophisticated modeling techniques are required, and may rely upon
assumptions ormore complex parameters such as correlations, prepayment speeds,default ratesandlossseverity.

Frequently, valuation models require multiple parameter inputs. Where possible, parameter inputs are based on ob
servabledata or are derived from the prices of relevant instruments traded inactive markets. Whereobservable data is
not available for parameter inputs, then othermarket information is considered. Forexample, indicative broker quotes
and consensus pricing information are used to support parameter inputs where they are available. Where no observ
able information is available to support parameter inputsthen they are based on other relevant sources of information
such as prices for similar transactions, historic data, economic fundamentals, and research information, with appropri
ate adjustment to reflect the termsofthe actual instrument being valued and current market conditions.

Valuation Adjustments - Valuation adjustments are an integral part of the valuation process. In making appropriate
valuation adjustments, the Group follows methodologies thatconsider factors such as bid-offer spreads, liquidity, coun
terparty/own credit and funding risk. Bid-offer spread valuation adjustments are required to adjust mid market valua
tions totheappropriate bid oroffer valuation. The bid oroffer valuation is the best representation ofthefair value for an
instrument, and therefore its fairvalue.The carrying value of a long position is adjusted from mid to bid, and the carry
ing value ofa short position is adjusted from mid tooffer. Bid-offer valuation adjustments are determined from bid-offer
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prices observed in relevant trading activity and in quotes from other broker-dealers orother knowledgeable counterpar
ties. Where the quoted price for the instrument is already a bid-offer price then no additional bid-offer valuation adjust
ment is necessary. Where the fair value of financial instruments is derived from a modeling technique, then the
parameter inputs into that model are normally at a mid-market level. Such instruments are generally managed on a
portfolio basisand,when specified criteria are met, valuation adjustments are taken to reflect the costofclosing out the
net exposure the Bankhas to individual marketor counterparty risks. These adjustmentsare determinedfrom bid-offer
prices observed in relevant trading activityand quotes from other broker-dealers.

Where complex valuation models are used, or where less-liquid positions are being valued, then bid-offer levels for
those positions may not be available directlyfrom the market, and therefore for the close-out cost of these positions,
models and parameters must be estimated. When these adjustments are designed, the Group closely examines the
valuation risks associated with the model as well as the positions themselves, and the resulting adjustments are closely
monitored on an ongoing basis.

Counterparty Credit Valuation Adjustments (CVAs) are required to cover expected credit losses to the extent that the
valuation technique does not already include an expected credit loss factor relating to the non-performance risk of the
counterparty. The CVA amount is applied to all relevant over-the-counter (OTC) derivatives, and is determined by
assessing the potential credit exposure to a given counterparty and taking into account any collateral held, the effect of
any relevant netting arrangements, expected loss given default and the probabilityof default, based on available mar
ket information, including Credit Default Swap (CDS) spreads. Where counterparty CDS spreads are not available,
relevant proxies are used.

The fair value of the Group's financial liabilities at fair value through profit or loss (i.e., OTC derivative liabilities and
structured note liabilities designated at fair value through profit or loss) incorporates Debt ValuationAdjustments (DVA)
to measure the change in the Group's own credit riskof the financial liability. For derivative liabilities the Group consid
ers its own creditworthiness by assessing all counterparties' potentialfuture exposure to the Group, taking into account
any collateral posted by the Group, the effect of relevant netting arrangements, expected loss given default and the
probability of defaultof the Group, based on the Group's marketCDS level. The change in the Group's own credit risk
for structured note liabilities is calculated by discounting the contractual cash flows of the instrument using the rate at
which similar instruments would be issued at the measurement date as this reflects the value from the perspective of a
market participant who holds the identical item as an asset.

When determining CVA and DVA, additional adjustments are madewhere appropriate to achieve fair value, due to the
expected loss estimate of a particular arrangement, or where the credit risk being assessed differs in nature to that
described by the available CDS instrument.

Funding Valuation Adjustments (FVA) are required to incorporate the market implied funding costs into thefair value of
derivative positions. The FVA reflects a discounting spread applied to uncollateralized and partially collateralized de
rivatives and is determined byassessing the market-implied funding costs on bothassets and liabilities.

Where there is uncertainty inthe assumptions used within a modeling technique, an additional adjustment is taken to
calibrate the model price to the expectedmarket price ofthe financial instrument. Typically, such transactions have bid-
offer levelswhich are less observable, and these adjustments aim to estimate the bid-offer by computing the liquidity-
premium associated with the transaction. Where a financial instrument isofsufficient complexity thattiiecostofclosing
itoutwould be higher than the cost ofclosing out its component risks, then an additional adjustment is taken to reflect
this.

Validation and Control - The Group has an independent specialised valuation control group within the Finance func
tion which govems and develops the valuation control framework and manages the valuation control processes. The
mandate of this specialist function includes the performance of the independent valuation control process for all busi
nesses, the continued development of valuation control methodologies and techniques, as wellas devising and gov
erning the formal valuation control policy framework. Special attention of this independent valuation control group is
directed to areas where management judgment forms part of the valuation process.
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Results ofthevaluation control process arecollected and analyzed as part ofa standard monthly reporting cycle. Vari
ances of differences outside of preset and approved tolerance levels are escalated both within the Finance function
and with SeniorBusiness Management for review, resolution and, ifrequired, adjustment.

Forinstruments where fair value isdetermined from valuation models, the assumptions and techniques used within the
models are independently validated byan independent specialist model validation group thatispartoftheGroup's Risk
Management function.

Quotes fortransactions and parameterinputs are obtained from a number of third party sources including exchanges,
pricing service providers, firm broker quotes and consensus pricing services. Price sources are examined and as
sessed to determine the quality of fair value information they represent,with greater emphasis givento those possess
ing greater valuation certainty and relevance. The results are compared against actual transactions in the market to
ensure the model valuations are calibrated to market prices.

Price and parameter inputs to models, assumptions and valuation adjustments are verified against independent
sources. Where they cannot be verified to independent sources due to lack of observable information, the estimate of
fair value is subject to procedures to assess its reasonableness. Such procedures include performing revaluationusing
independently generated models (including where existing models are independently recalibrated), assessing the
valuations against appropriate proxy instruments and other benchmarks, and performing extrapolation techniques.
Assessment is made as to whether the valuation techniques produce fair value estimates that are reflective of market
levels by calibrating the results of the valuation models against market transactions where possible.

Fair Value Hierarchy

The financial instruments carried at fair value have been categorized under the three levels of the IFRS fair value hier
archy as follows:

Level 1 - Instruments valued using quoted prices in active markets are instruments where the fair value can be
determined directly from prices which are quoted in active, liquid markets and where the instrument observed in the
market is representative of that being priced in the Group's inventory.

These include: government bonds, exchange-traded derivatives and equity securities traded on active, liquid ex
changes.

Level 2 - Instruments valued with valuation techniques using observable market data are instruments where the
fairvaluecan be determined by referenceto similar instruments trading inactive markets,or where a technique is used
to derive the valuation but where all inputs to that technique are observable.

These include: many OTC derivatives; many investment-grade listed credit bonds; some CDS; many collateralized
debt obligations (CDO); and many less-liquid equities.

Level 3 - Instruments valued using valuation techniques using market data which is not directly observable are
instruments where the fair value cannot be determined directly by reference to market-observable information, and
some other pricing technique must be employed. Instruments classified in this category have an element which is
unobservable and which has a significant impact on the fair value.

These include: more-complex OTC derivatives; distressed debt; highly-structured bonds; illiquid asset-backed securi
ties (ABS); illiquid CDO's (cash and synthetic); monolineexposures; some private equity placements; many commer
cial real estate (CRE) loans; illiquid loans; and some municipal bonds.
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Carrying value of the financial instruments held at fairvalue1
Dec 31. 2015 Dec 31.2014

Valuation Valuation Valuation Valuation
Quoted technique technique Quoted technique technique

prices in observable unobservable prices in observable unobservable
active market parameters parameters active market parameters parameters

in€m. (Level 1) (Level 2) (Level 3) (Level 1) (Level 2) (Level 3)

Financial assets held at fair value:

Trading assets 90,031 93,253 12,751 82,020 100.505 13.155

Trading securities 89,718 82,869 6,669 81,789 86,894 8,957

Other trading assets 313 10,384 6,082 232 13,611 4,198

Positive market values from derivative financial

instruments 5,629 500,520 9,445 5,439 614.960 9.559

Financial assets designated at fair value
through profit or loss 18,024 86,751 4.478 8.826 104.307 4,152

Financial assets available for safe 43,260 25,449 4,874 36.272 23.597 4.427

Other financial assets at fair value 0 3,1362 0 0 4.3352 0

Total financial assets held at fair value 156,943 709,109 31,549 132,558 847,705 31,294

Financial liabilities held at fair value:

Trading liabilities 40.185 12,102 18 25.290 16.510 43

Trading securities 40,154 11,155 18 25.244 15,826 43

Other trading liabilities 30 947 0 46 685 0

Negative market values from derivative financial
instruments 5,528 480,668 7,879 5,890 597.759 6.553

Financial liabilities designated at fair value
through profit or loss 2 41,797 3,053 2 34.763 2.366

Investment contract liabilities3 0 8,522 0 0 8,523 0

Other financial liabilities at fair value 0 6,4922 (1.146)4 0 5,5612 <552)4
Total financial liabilities held at fair value 45,715 549,581 9,805 31,181 663,117 8.410

Amounts inthis table aregenerally presented ona gross basis, inline with Die Group's accounting policy regarding offsetting offinancial instruments, as described
in Note1•Significant Accounting Policiesand Critical Accounting Estimates".

2 Predominantly relates to derivatives qualifying forhedge accounting.
» Theseare investment contracts where the policy termsandconditions resultintheir redemption value equalling fairvalue. See Note41 "Insurance and Investment

Contracts" for more detail on these contracts.
* Relates toderivatives which are embedded incontracts wherethe hostcontract isheldat amortized costbutforwhich theembeddedderivative isseparated.The

separated embedded derivatives may have a positive ora negative fair value but have been presented in this table tobeconsistent with the classification ofthe
host contract. The separated embedded derivatives areheld atfair value ona recurring basis and have been split between thefair value hierarchy classifications.

Therewere transfersfrom level 2 to level 1 on trading securities (€8 billion of liabilities) based on liquidity testing pro
cedures and € 10 billion on financial assets designated at fair value through profit or loss due to reclassification of a
Treasury portfolio.

Valuation Techniques

The following is anexplanation ofthe valuation techniques used in establishing the fair value ofthe different types of
financial instruments that the Group trades.

Sovereign, Quasi-sovereign and Corporate Debt and Equity Securities - Where there are no recent transactions
then fair value may bedetermined from thelastmarket price adjusted for all changes in risks andinformation since that
date. Where a close proxy instrument is quoted in an active market then fair value isdetermined byadjusting the proxy
value for differences inthe risk profile of the instalments. Where close proxies are notavailable thenfair value is esti
mated using more complex modeling techniques. These techniques include discounted cashflow models using current
market rates for credit, interest, liquidity and other risks. For equity securities modeling techniques may also include
those based on eamings multiples.

Mortgage- and Other Asset-Backed Securities (MBS/ABS) include residential and commercial MBS and other ABS
including CDOs. ABS have specific characteristics as they have different underlying assets and the issuing entities
have different capital structures. Thecomplexity increases further where theunderlying assets are themselves ABS, as
is the case with many of the CDO instruments.
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Where no reliable external pricing is available, ABS are valued, where applicable, using either relative value analysis
which is performed based on similar transactions observable in the market, or industry-standard valuation models
incorporating available observable inputs. The industry standard external models calculate principal and interest pay
ments for a given deal based on assumptions thatcan be independently price tested.The inputs include prepayment
speeds, loss assumptions (timing and severity) and a discount rate (spread, yield or discount margin). These in
puts/assumptions are derived from actual transactions, external market research and market indices whereappropriate.

Loans - For certain loans fairvalue may be determined from the market price on a recentlyoccurring transactionad
justed for all changes in risks and information since that transaction date. Where there are no recent market transac
tions then broker quotes, consensus pricing, proxy instruments or discounted cash flow models are used to determine
fair value. Discounted cash flow models incorporateparameter inputs for credit risk, interest rate risk, foreign exchange
risk, loss given default estimates and amounts utilizedgiven default, as appropriate. Credit risk, loss given default and
utilization given default parameters are determined using information from the loan or CDS markets, where available
and appropriate.

Leveraged loans can have transaction-specific characteristics which can limit the relevance of market-observed trans
actions. Where similar transactions exist for which observable quotes are available from external pricing services then
this information is used with appropriate adjustments to reflect the transaction differences. When no similar transac
tions exist, a discounted cash flow valuation technique is used with credit spreads derived from the appropriate lever
aged loan index, incorporating the industryclassification, subordination of the loan, and any other relevant information
on the loan and loan counterparty.

Over-The-Counter Derivative Financial Instruments - Market standard transactions in liquid trading markets, such as
interest rate swaps, foreign exchange forward and option contracts in G7 currencies, and equity swap and option con
tracts on listed securities or indices are valued using market standard models and quoted parameter inputs. Parameter
inputs are obtained from pricing services, consensus pricing services and recently occurring transactions in active
markets wherever possible.

More complex instruments are modeled using moresophisticated modeling techniques specific for the instrument and
are calibrated to available market prices. Where the model outputvalue does not calibrate to a relevant market refer
ence thenvaluation adjustments are madetothe model output valuetoadjustfor anydifference. In less active markets,
data is obtained from less frequent market transactions, broker quotes and through extrapolation and interpolation
techniques. Where observable prices or inputs are not available, management judgment is required to determine fair
values byassessing other relevant sources ofinformation suchas historical data,fundamental analysis ofthe econom
ics of the transaction and proxyinformation fromsimilartransactions.

Financial Liabilities Designated at FairValue through Profit or Lossunderthe Fair Value Option -The fair value of
financial liabilities designated at fair value through profit or loss under the fair value option incorporates all market risk
factors including a measure of the Group's credit risk relevant for thatfinancial liability. The financial liabilities include
structured note issuances, structured deposits, and other structured securities issued by consolidated vehicles, which
may not be quoted in an active market. The fair value of these financial liabilities is determined by discounting the
contractual cash flows using the relevant credit-adjusted yield curve. The market risk parameters are valued consis
tently to similar instruments held as assets, for example, any derivatives embedded within the structured notes are
valued using the same methodology discussed in the "Over-The-Counter Derivative Financial Instruments" section
above.

Wherethe financial liabilities designatedat fairvaluethrough profit or loss under the fair value option are collateralized,
such as securities loaned and securities sold under repurchase agreements, the credit enhancement is factored into
the fair valuation of the liability.

Investment Contract Liabilities - Assets which are linked to the investment contract liabilitiesare owned by the Group.
The investment contract obliges the Group to use these assets to settle these liabilities. Therefore, the fair value of
investmentcontract liabilities is determined bythe fairvalueof the underlying assets (i.e.,amount payableon surrender
of the policies).
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Analysis of Financial Instruments with Fair Value Derived from Valuation
Techniques Containing Significant Unobservable Parameters (Level 3)

Some of the instruments in level 3 of the fair value hierarchy have identical or similar offsetting exposures to the unob
servable input.However,according to IFRSthey are required to be presented as gross assets and liabilities.

Trading Securities - Certain illiquid emerging market corporate bonds and illiquid highly structured corporate bonds
are included in this level of the hierarchy. In addition, some of the holdings of notes issued by securitization entities,
commercial and residential MBS, collateralized debt obligation securities and other ABS are reported here. The de
crease in the year is mainlydue to a combination of sales and transfers between levels 2 and 3 due to changes in the
observability of input parameters used to value these instruments.

Positive and Negative Market Values from Derivative Instruments categorized in this level of the fair value hierarchy
are valued based on one or more significant unobservable parameters. The unobservable parameters may include
certain correlations, certain longer-term volatilities, certain prepayment rates, credit spreads and other transaction-
specific parameters.

Level 3 derivatives include customized CDO derivatives in which the underlying reference pool of corporate assets is
not closely comparable to regularly market-traded indices; certain tranched index credit derivatives; certain options
where the volatility is unobservable; certain basket options in which the correlations between the referenced underlying
assets are unobservable; longer-term interest rate option derivatives; multi-currency foreign exchange derivatives; and
certain credit default swaps for which the credit spread is not observable.

The decrease in assets was due to settlements and transfers between levels 2 and 3 due to changes in the observabil
ity of input parameters used to value these instruments. The increase in liabilities mainly refers to transfers between
levels 2 and 3.

OtherTrading Instruments classified in level 3 of the fair value hierarchy mainly consistof traded loansvalued using
valuation models based on one or moresignificant unobservable parameters. Level 3 loanscomprise illiquid leveraged
loans and illiquid residential and commercial mortgage loans. The balance increased in the year mainly due to pur
chases and issuances.

Financial Assets/Liabilities designated at Fair Value through Profit or Loss - Certain corporateloans and structured
liabilities which were designated at fair value through profit or loss under the fair value option are categorized in this
level of the fair value hierarchy. The corporate loans are valued using valuation techniques which incorporate observ
able credit spreads, recovery ratesandunobservable utilization parameters. Revolving loan facilities are reported in the
third level ofthe hierarchy becausethe utilization in theeventofthedefault parameter is significant and unobservable.

In addition, certain hybrid debt issuances designated at fair value through profit or loss containing embedded deriva
tives are valued based on significant unobservable parameters. These unobservable parameters include single stock
volatility correlations. Assets and Liabilities increased inthe year primarily due to issuances.

Financial Assets AvailableforSale include non-performing loan portfolios where there is no trading intent and
unlisted equity instruments where there is no close proxy and the market is veryilliquid. The increase inas
sets in the year is primarily due to purchases.
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Reconciliation of financial instruments classified in Level 3

Reconciliation of financial instruments classified in Level 3

Dec 31.2015

Changes in
the group

Balance, of consoli Total Transfers Transfers
beginning dated com gains/ Issuances Settle into out of Balance.

in€m. of year panies losses1 Purchases Sates ments3 Level 3* Level 34 end of year

Financial assets held at

fair value:

Trading securities 8.957 0 512 1.844 (2.432) 0 (1.007) 766 (1.971) 6,669

Positive market values

from derivative financial

instruments 9.559 (0) 539 0 0 0 (1,363) 1.683 (973) 9,445
Other trading assets 4.198 0 413 2.527 (1.507) 1,264 (1.461) 970 (321) 6.082

Financial assets

designated at fair value
through profit or loss 4,152 0 234 467 (36) 1.172 (1,227) 239 (523) 4.478
Financial assets available

for sale 4,427 (0) 4395 1.058 (254) 0 (1,183) 469 (82) 4.874

Other financial assets at

fair value 0 0 0 0 0 0 0 0 0 0

Total financial assets held

at fair value 31,294 (0) 2.13667 5.896 (4.230) 2,436 (6,240) 4.126 (3.869) 31,549

Financial liabilities held

at fair value:

Trading securities 43 0 5 0 0 0 9 0 (39) 18

Negative market values
from derivative financial

instruments 6,553 0 716 0 0 0 (487) 1.904 (807) 7,879
Other trading liabilities 0 0 0 0 0 0 0 0 0 0

Financial liabilities

designated at fair value
through profit or loss 2,366 0 196 0 0 1.249 (692) 155 (221) 3,053
Other financial liabilities

at fair value (552) 0 (352) 0 0 0 (65) (177) 0 (1.146)
Total financial liabilities

held at fair value 8,410 0 56487 0 0 1,249 (1.234) 1,882 (1,067) 9,805

1 Totalgains and losses predominantlyrelate to net gains (losses) on financialassets/liabilities at fairvalue through profitor toss reported in the consolidated
statement of income. The balance also includes net gains (losses) on financial assets available for sale reported in the consolidated statement of Income and
unrealizednet gains (losses) on financial assets availableforsale and exchange rate changes reported in other comprehensive income,net of tax. Further,certain
Instrumentsare hedged withinstruments in level1 or level2 but the table above does not includethe gains and losses on these hedging instruments.Additionally,
both observable and unobservable parameters may be used to determinethe fairvalue of an instrumentclassifiedwithin level3 of the fairvalue hierarchy;the
gains and losses presented below are attributable to movements in both the observable and unobservable parameters.

- Issuances relate to the cash amount receivedon the issuance ofa liability and the cash amount paid on the primaryissuance of a loan to a borrower.
3 Settlements represent cash ftowsto settls the asset or liability. For debt and loan instrumentsthis includes principal on maturity, principal amortizationsand

principal repayments. For derivatives all cash flows are presented in settlements.
4 Transfers in and transfers out of level3 are related to changes inobservability of inputparameters. During the year they are recorded at theirfairvalue at the

beginningof year. For instrumentstransferred intolevel3 the table shows the gains and losses and cash flowson the instruments as ifthey had been transferred
at the beginning of the year. Similarly for instruments transferred outof level3 the table does notshowany gains or losses or cash flows on the instrumentsduring
the year since the table is presented as if they have been transferred out at the beginningof (lie year.

5 Totalgains and tosses on available for sale includea gain of€ 92 million recognized in other comprehensive Income, net of tax, and a loss of € 13 million
recognized in the income statement presented in net gains (losses) on financial assets available for sale.

« Thisamountincludesthe effectof exchange rate changes. Fortotalfinancial assets heldal fairvalue thiseffectis a gain of€ 524 million and fortotalfinancial
liabilities heldat fairvalue this is a loss of € 161 million. The effectof exchange rate changes is reported in other comprehensive income, not of tax.

7For assets positive balances represent gains, negative balances represent losses. For liabilities positive balances represent losses, negative balances represent
gains.
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Dec 31, 2014

Changes in
the group

Balance. of consoli Total Transfers Transfers
beginning dated com gains/ Issuances Settle into out of Balance,

in € m. of year panies losses' Purchases Sales ments3 Level 34 Level 3* end of year
Financial assets held at

fair value:

738 (2i081jT (597)Trading securities 6,960 0 3.567 0 2.175 (1,804) 8.957

Positive market values

from derivative financial

instruments 10.556 0 740 0 0 0 (1.250) 1,167 (1.654) 9.559
Other trading assets 5,065 0 (43) 1,642 (2,167) 778 (845) 943 (1.173) 4,198
Financial assets

designated at fair value
through profit or loss 3,123 0 266 265 (5) 2,175 (1,802) 192 (61) 4.152

Financial assets available

for sale 3.329 (0) 533s 1,901 (406) 0 (1.234) 432 (126) 4.427
Other financial assets at

fair value6 1 (D 0 0 0 0 (0) 0 0 0

Total financial assets held

at fair value 29,033 (D 2.2337,0 7,373 (4,659) 2.953 (5.727) 4,908 (4,819) 31,294

Financial liabilities held at

fair value:

Trading securities 24 0 2 0 0 0 (5) 40 __JM_ 43

Negative market values
from derivative financial

instruments 8,321 0 490 0 0 0 (1.434) 1,196 (2.019) 6.553

Other trading liabilities 0 0 0 0 0 0 0 0 (0) 0

Financial liabilities

designated at fair value
through profitor loss 1.442 0 (53) 0 0 557 (221) 882 (241) 2.366

Other financial liabilities

at fair value (247) 0 (69) 0 0 0 (207) 63 (93) (552)

Total financial liabilities

held at fair value 9,539 0 371™ 0 0 557 (1.867) 2,182 (2.371) 8.410

1 Totalgains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the consolidated
statement of income. The balance also includes net gains (fosses) on financial assets available for sale reported in the consolidated statement of income and
unrealized net gains (losses) on financial assets available for sale and exchange rate changes reported In other comprehensive income, net of tax. Further, certain
instruments are hedged with instruments in level 1 or level 2 but the table above does not include the gains and losses on these hedging instruments. Additionally,
both observable and unobservable parameters may be used to determine the fair value of an instrument classified within level 3 of the fair value hierarchy; the
gains and losses presented below are attributable to movements in both the observable and unobservable parameters.

1 Issuances relate to the cash amount received on the issuance of a liabilityand the cash amount paid on the primary issuance of a loan to a borrower.
3 Settlements represent cash Rows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and

principal repayments. For derivatives all cash flows are presented in settlements.
1 Transfers in and transfers out of level 3 are related to changes in observability of input parameters. During the year they are recorded at their fair value at the

beginningof year. For instruments transferred into level 3 the table shows the gains and losses and cash flowson the instruments as ifthey had been transferred
al the beginningof the year. Similarly for instruments transferred out of level 3 the table does not show any gains or losses or cash flowson the instruments during
the year since the table is presented as if they have been transferred out at the beginning of the year.

5 Totalgains and losses on available for sale include a gain of € 144 million recognized in other comprehensive income, net of tax, and a gain of € 31 million
recognized in the income statement presented in net gains (losses) on financial assets available for sale.

6 Represents assets held for sale related to BHF-BANK.
7 This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a gain of € 585 millionand for total financial

liabilitiesheld at fair value this is a gain of € 128 million.The effect of exchange rate changes is reported in other comprehensive income, net of tax.
* Forassets positive balancesrepresent gains,negative balancesrepresent losses.Forliabilities positive balancesrepresent losses,negative balancesrepresent

gains.

Sensitivity Analysis of Unobservable Parameters

Where the value of financial instruments is dependent on unobservable parameter inputs, the precise level for these
parameters at the balance sheet date might be drawn from a range of reasonably possible alternatives. In preparing
the financial statements, appropriate levels for these unobservable input parameters are chosen so that they are con
sistent with prevailing market evidence and in line with the Group's approach to valuation control detailed above. Were
the Group to have marked the financial instruments concerned using parameter values drawn from the extremes of the
ranges of reasonably possible alternatives then as of December 31,2015 it could have increased fair value by as much
as € 2.1 billion or decreased fair value by as much as € 1.5 billion. As of December 31, 2014 it could have increased
fairvalue by as much as € 3.3 billionor decreased fair value by as much as € 2.9 billion.
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During the third quarter of 2015 the valuation estimate for the sensitivity analysis of unobservable parameters was
enhanced to better reflect the valuation uncertainty of the Level 3 financial instruments, by use of a more advanced
technique, in line with emergent market practice. The changes in the sensitive amounts from December 31, 2014 to
December 31, 2015 are primarily due to this change inestimate rather than significant changes in the Level 3 instru
ments or risk profile. Simultaneously with this enhanced estimate, and to better reflect how these risks are assessed,
the sensitivity of unobservable parameters estimate in respect of Sovereign and quasi sovereign debtobligations was
aggregated with the sensitivity estimates for Corporatedebt securities and other debt securities. Sensitivity related to
these combined line items is disclosed as Corporate, Sovereign and other debt securities.

This disclosure is intended to illustrate the potential impact of the relative uncertainty in the fair value of financial in
struments for whichvaluation is dependent on unobservable input parameters. However, it is unlikely in practice that all
unobservable parameters would be simultaneously at the extremes of their ranges of reasonably possible alternatives.
Hence, the estimates disclosed above are likely to be greater than the true uncertainty in fair value at the balance sheet
date. Furthermore, the disclosure is neither predictive nor indicative of future movements in fair value.

For many of the financial instruments considered here, in particular derivatives, unobservable input parameters repre
sent only a subset of the parameters required to price the financial instrument, the remainder being observable. Hence
for these instalments the overall impact of moving the unobservable input parameters to the extremes of their ranges
might be relatively small compared with the total fair value of the financial instrument. For other instruments, fair value
is determined based on the price of the entire instrument, for example, by adjusting the fair value of a reasonable proxy
instrument. In addition, all financial instruments are already carried at fair values which are inclusive of valuation ad
justments for the cost to close out that instrument and hence already factor in uncertainty as it reflects itself in market
pricing. Any negative impact of uncertainty calculated within this disclosure, then, will be over and above that already
included in the fair value contained in the financial statements.

Breakdown ofthesensitivity analysis bytype ofinstrument1
Dec 31, 2015 Dec 31.2014

Positive fair value Negative fair value Positive fair value Negative fair value
movement from using movement from using movement from using movement from using
reasonable possible reasonable possible reasonable possible reasonable possible

in€m. alternatives alternatives alternatives alternatives

Securities:

Debt securities 212 158 833 725

Commercial mortgage-backed securities 12 11 57 47

Mortgage and other asset-backed securities 38 31 235 229

Corporate, sovereign and other debt securities 161 116 541 449

Equity securities 179 105 124 224

Derivatives:

Credit 489 627 432 457

Equity 183 131 157 115

Interest related 364 147 392 184

Foreign Exchange 17 13 4 2

Other 161 100 75 74

Loans:

Loans 539 261 1.175 988

Loan commitments 0 0 6 5

Other 0

2,144

0

1,542

79

3.277

79

Total 2,854

1Where the exposure toan unobservable parameter is offset acrossdifferent instruments thenonly the net impact is disclosed inthetable.

Quantitative Information about the Sensitivity of Significant Unobservable
Inputs

The behavior of the unobservable parameters on Level3 fair value measurement is not necessarily independent, and
dynamic relationships often exist between the other unobservable parameters and the observable parameters. Such
relationships, where material to the fairvalue of a given instrument, are explicitly captured via correlation parameters,
or are otherwise controlledvia pricing models or valuationtechniques. Frequently, where a valuation technique utilises
more than one input, the choice of a certain input will bound the range of possible values for other inputs. In addition,
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broader market factors (suchas interest rates, equity, credit or commodity indices or foreign exchange rates) can also
have effects.

The range of values shown below represents the highest and lowest inputs used to value the significant exposures
within Level 3. The diversity of financial instruments that make up the disclosure is significant and therefore the ranges
ofcertain parameters can be large. For example, the range of creditspreads on mortgage backed securities represents
performing, more liquid positions with lower spreads then the less liquid, non-performing positions which will have
higher credit spreads. As Level 3 contains the less liquid fair value instruments, the wide ranges of parameters seen is
to be expected, as there is a high degree of pricing differentiation within each exposure type to capture the relevant
market dynamics. There follows a brief description of each of the principle parameter types, along with a commentary
on significant interrelationships between them.

Credit Parameters are used to assess the creditworthiness of an exposure, by enabling the probability of default and
resulting losses of a default to be represented. The credit spread is the primary reflection of creditworthiness, and
represents the premiumor yield return above the benchmark reference instrument (typically LIBOR, or relevant Treas
ury Instrument, depending upon the asset being assessed), that a bond holder would require to allow for the credit
quality difference between that entity and the reference benchmark. Higher credit spreads will indicate lower credit
quality, and lead to a lowervalue fora givenbond, or other loan-asset that is to be repaidto the Bank by the borrower.
Recovery Rates represent an estimate of the amount a lender would receive in the case of a defaultof a loan, or a
bond holder would receive in the case of default of the bond. Higher recovery rates will give a higher valuation for a
given bond position, ifother parametersare held constant. Constant Default Rate (CDR) and Constant Prepayment
Rate (CPR) allow more complex loan and debt assets to be assessed, as these parameters estimate the ongoing
defaults arising on scheduled repayments and coupons, or whether the borrower is making additional (usually volun
tary) prepayments. Theseparameters are particularly relevant when forming a fair value opinion for mortgage or other
types of lending, where repayments are delivered by the borrower through time, or where the borrower may pre-pay
theloan (seen for example in some residential mortgages). Higher CDR will lead to lower valuation ofa given loan or
mortgage as the lenderwill ultimately receiveless cash.

Interest rates, credit spreads, inflation rates, foreign exchange rates and equity prices are referenced in someoption
instruments, orother complex derivatives, where thepayoff a holder ofthederivative will receive isdependent upon the
behavior ofthese underlying references through time. Volatility parameters describe key attributes ofoption behavior
by enabling the variability of returns of the underlying instrument to be assessed. This volatility is a measure of prob
ability, with higher volatilities denoting higher probabilities of a particular outcome occurring. The underlying references
(interest rates, credit spreads etc.) have an effect on the valuation of options, by describing the size of the return that
can beexpected from the option. Therefore the value ofa given option isdependent upon the value ofthe underlying
instrument, and the volatility ofthat instrument, representing the size ofthe payoff, and the probability ofthat payoff
occurring. Where volatilities are high, the option holder will seea higher option value as there is greater probability of
positive returns. Ahigher option value will also occur where the payoff described by the option is significant.

Correlations are used to describe influential relationships between underlying references where a derivative or other
instrument has more than oneunderlying reference. Behind someoftheserelationships, for example commodity corre
lation and interest rate-foreign exchange correlations, typically lie macroeconomic factors such as the impact ofglobal
demand on groups of commodities, orthe pricing parity effect ofinterest rates on foreign exchange rates. More specific
relationships can exist between credit references orequity stocks in the case ofcredit derivatives and equity basket
derivatives, for example. Credit correlations are used toestimate the relationship between the credit performance ofa
range of credit names, and stock correlations are used to estimate the relationship between the returns of a range of
equities. Aderivative with a correlation exposure will beeither long- orshort-correlation. Ahigh correlation suggests a
strong relationship between the underlying references is in force, and this will lead to an increase in value ofa long-
correlation derivative. Negative correlations suggest that the relationship between underlying references is opposing,
i.e., an increase in price ofoneunderlying reference will lead toa reduction in the price oftheother.
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An EBITDA ('earnings before interest, tax, depreciation and amortization') multiple approach can be used in the valua
tion ofless liquid securities. Under thisapproach theenterprise value ('EV) ofan entity can be estimated via identifying
the ratio of the EV to EBITDA ofa comparable observable entity and applying this ratio to the EBITDA of the entity for
which a valuation is beingestimated. Underthis approacha liquidity adjustment is oftenapplieddue to the difference in
liquidity between the generally listed comparable used and the company under valuation.A higher EV/EBITDA multiple
will result in a higher fair value.

Financial instruments classified in Level 3 and quantitative information about unobservable inputs

in€m.

(unless stated otherwise)

Financial instruments held at fair value -

held for trading, designated at fair value
and available-for-sale:

Mortgage and other asset backed
securities held for trading:

Commercial mortgage-backed
securities

Mortgage- and other asset-backed
securities

Totalmortgage- and other asset-backed
securities
Debt securities and other

debt obligations
Held for trading

Corporate, sovereign and
other debt securities

Available-for-sale

Designated at fairvalue
Equity securities

Held tor trading

Available-for-sale

Designated at fairvalue
Loans

Held for trading
Designated at fair value
Available-for-sale

Loan commitments

Other financial instruments

Total non-derivative financial

Instruments held at fair value

Dec 31, 2015

Fair value

Assets Liabilities Valuation technique(s)1
Significant unobservable

input(s) (Level 3) Range

224

1,891

2,115

4,721

4.229

4.229

330

163

1.248

325

901

21_
12.626

6,076

3.672

2,879

1.654

18

1.636

Price based Price 0% 105%

Discounted cash flow Credit spread (bps) 370 1,500

Price based Price 0% 111%

Discounted cash flow Credit spread (bps) 32 2,000

Recovery rate 0% 100%

Constant default rate 0% 24%

Constant prepayment rate 0% 51%

Price based

Discounted cash flow

Price

Credit spread (bps)
0%

9

230 %

984

0 Market approach 70% 100%

Discounted cash flow

Price based

Discounted cash flow

84 Discounted cash flow

1

8%

18

12'

Loan pricing model
1.3942 1.3333 Discounted cash flow

Price per net asset value
Enterprise value/EBITDA
(multiple)
Weighted average cost capital

Price

Credit spread (bps)
Constant default rate

Recovery rate
Credit spread (bps)
Recovery rate

Utilization
IRR

Repo rate (bps)

0% 146 %

103 2,787

0% 24%

10% 82%

5 1,257

20% 75%

0% 100%

4% 24%

125 277

22,104 3,071

1Valuation techniques) andsubsequently thesignificant unobservable input(s) relate totherespective total position.
* Other financial assetsinclude € 6 million ofother trading assets,€ 623 million ofother financial assetsdesignated at fair value and€ 765million other financial

assets available for sale.
3 Otherfinancial liabilities include€ 12 billion ofsecuritiessold under repurchaseagreements designated at fairvalue and € 84 million ofotherfinancial liabilities

designated at fair value.
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in€m.

(unless stated otherwise)

Financial instruments held at fair value:

Market values from derivative

financial instalments:

Interest rate derivatives

Credit derivatives

Equity derivatives

FX derivatives

Other derivatives

Total market values from derivative

financial Instruments

2 - Consolidated Financial Statements

Fair value

Assets Liabilities Valuation technique(s)

3.775 2.337 Discounted cash flow

Option pricing model

2,626 1.771 Discounted cash flow

Correlation pricing
model

695 1.402 Option pricing model

1,613 1,604 Option pricing model
736 (380)1 Discounted cash flow

Option pricing model

9.445 6,733

Significant unobservable

input(s) (Level 3)

Dec 31, 2015

Range

Swap rate (bps) (20) 915

Inflation swap rate 0% 8%

Constant default rate 0% 6%

Constant prepayment rate 2% 19%

Inflation volatility 0% 8%

Interest rate volatility 9% 176%

IR - IR correlation (25) % 100 %

Hybrid correlation (70) % 99%

Credit spread (bps) 3 8.526

Recovery rate 0% 100 %

Credit correlation 13% 89%

Stock volatility 9% 89%

Index volatility 12% 85%

Index - index correlation 45% 93%

Stock - stock correlation 5% 93%

Volatility 2% 24%

Credit spread (bps) - -

Index volatility 7% 36%

Commodity correlation (21)% 90%

1 Includesderivativeswhich are embedded in contracts where the host contract is held at amortizedcost but forwhichthe embedded derivative is separated.
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in€m.

(unless stated otherwise)

Financial instruments held at fair value -

held for trading, designated at fair value
and available-for-sale:

Mortgage and other asset backed
securities held for trading:

Commercial mortgage-backed
securities

Mortgage- and other asset-backed
securities

Consolidated Statement of Income - 245
Consolidated Statemenet of

Comprehensive Income - 246
Consolidated Balance Sheet - 247

Consolidatet Statement of

Changes in Equity - 248

Notes to the

Consolidated Financial Statements - 251
Notes to the

Consolidated Income Statement - 283

Notes to the Consolidated Balance Sheet- 289
Additional Notes - 353

Consolidated Statement of Cash Flows - 250 Confirmations -415

Fair value

Assets Liabilities Valuation technique(s)1
Significant unobservable

input(s)(Level3)

Dec 31.2014

Range

342

2.342

0

0

Price based

Discounted cash flow

Price based

Discounted cash flow

Price based

Discounted cash flow

Price

Credit spread (bps)

Price

Credit spread (bps)
Recovery rate

Constant default rate

Constant prepayment rate

0%

246

0%

72

0%

0%

0%

106 %

1,375

184%

1,648

97%

13%

22%

2,684 0

1.202

43

5.936

5.477
Price

Credit spread (bps)
0%

32

286 %

1,629

835

Total mortgage- and other asset-backed
securities
Debt securities and other debt

obligations
Held for trading

Sovereign and quasi sovereign
obligations
Corporate debt securities and
other debt obligations 4.643

Available-for-sale 459

Designated at fair value 0

1.719

1,159

0Equity securities Market approach Price per net asset value 49% 100%

Enterprise value/EBITDA
Held for trading

795 0 (multiple) 1 18

Available-for-sale 895 Discounted cash flow Weighted average cost capital 6% 13%

Designated at fair value 29

10,648 0Loans Price based Price 0% 137 %

Held for trading 4,148 0 Discounted cash flow Credit spread (bps) 95 3.040

Designated at fair value 3.719 Constant default rate 2% 21 %

Available-for-sale 2.781

0 Discounted cash flow

Recovery rate

Credit spread (bps)

0%

115

67%

Loan commitments 87 1,000

Recovery rate 20% 80%

Loan pricing model

Discounted cash flow

Utilization

IRR

0%

2%

100 %

Other financial instruments 748* 1.1213 24%

Total non-derivative financial

instruments held at fair value 21.735 2.409

1Valuation technique(s) and subsequently the significant unobservable input's) relate to the respective totalposition.
2 Otherfinancial assets include € 50million ofothertrading assets, € 405million ofotherfinancial assets designated at fairvalue and € 293million otherfinancial

assets available for sale.
3 Otherfinancial liabilities Include € 1 billion ofsecurities soldunderrepurchaseagreementsdesignatedat fairvalueand€ 104 million ofotherfinancial liabilities

designated at fair value.
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Dec 31.2014
Fair value

in€m. Significant unobservable
(unless stated otherwise) Assets Liabilities Valuation technique(s) input(s) (Level 3) Range
Financial instruments held at fair value:

Market values from derivative

financial instruments:

Interest rate derivatives 3.324 2,211 Discounted cash flow Swap rate (bps)
Inflation swap rate
Constant default rate

Constant prepayment rate

42

(D%
2%

2%

2.418

8%

27%

21%

Option pricing model Inflation volatility
Interest rate volatility
IR - IR correlation

Hybrid correlation

0%

1%

(2)%
(70) %

8%

101 %

100%

95%

Credit derivatives 3,586 1.921 Discounted cash flow

Correlation pricing

Credit spread (bps)
Recovery rate

155

0%

9.480

100%

model Credit correlation 13% 96%

Equity derivatives 1.118 1.258 Option pricing model Stock volatility
Index volatility
Index - index con-elation

Stock - stock correlation

8%

8%

48%

9%

84%

99%

98%

95%

FX derivatives 264 242 Option pricing model Volatility 6% 26%

Other derivatives 1.267 3681 Discounted cash flow Credit spread (bps) 44 1.500

Option pricing model Index volatility
Commodity correlation

7%

(30) %
138%

60%

Total market values from derivative

financial instruments 9,559 6.001

1 Includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated.

Unrealized Gains or Losses on Level 3 Instruments held or in Issue at the
Reporting Date

The unrealized gains or losses on Level 3 Instruments are not due solely to unobservable parameters. Many of the
parameter inputs to the valuation of instruments in this level of the hierarchy are observable and the gain or loss is
partly due to movements in these observable parameters overthe period. Many of the positions in this level of the
hierarchy are economically hedged byinstruments which are categorized in otherlevels ofthefair value hierarchy. The
offsetting gains and lossesthathavebeen recorded on all suchhedgesare notincluded in the tablebelow, which only
shows thegains and losses related to the level 3 classified instruments themselves held at the reporting date inaccor
dance with IFRS 13.The unrealized gains and losses on level 3 instruments are included in both net interest income
and netgainson financial assets/liabilities at fair valuethrough profit or loss inthe consolidated income statement

in€ m.
Financial assets held at fairvalue:
Trading securities
Positive market values from derivative financial instruments

Other trading assets
Financialassets designated at fair value through profitor toss
Financial assets available for sale

Other financial assets at fair value
Total financial assets heldat fairvalue
Financial liabilities held at fairvalue:
Trading securities
Negative market values from derivative financial instruments
Other trading liabilities
Financial liabilitiesdesignated at fair value through profit or loss
Other financial liabilities at fair value
Total financial liabilities heldat fairvalue
Total

Dec 31.2015 Dec 31, 2014

378 617

658 951

42 (251)
156 147

47 190

0 0

1,282 1,652

(0) 0

(967) (787)
0 0

(134) (48)
384 46

(717) (789)

565 864
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Recognition of Trade Date Profit

Ifthere are significant unobservable inputs used in a valuation technique, the financial instrument is recognized at the
transaction price and any trade date profit is deferred. The table below presents the year-to-year movement of the
trade date profits deferred due to significant unobservable parameters for financial instruments classified at fair value
through profitor loss. The balance is predominantly related to derivative instruments.

in€m. 2015 2014

Balance, beginning of year 973 796

New trades during the period 493 650

Amortization (365) (251)

Matured trades (137)
Subsequent move to observability ilfl
Exchange rate changes

Balance, end of year 955

(173)
(67)

18

973

15-

Fair Value of Financial Instruments not carried at Fair

Value

The valuation techniques used to establish fair value forthe Group's financial instruments which are not earned at fair
value in the balance sheet and their respective IFRS fairvalue hierarchy categorization are consistent with those out
lined in Note 14 "Financial Instruments carried at Fair Value".

As described in Note 13 "Amendments to IAS 39 and IFRS 7, 'Reclassification of Financial Assets'", the Group reclas
sified certain eligible assets from the trading and available for sale classifications to loans. The Group continues to
apply the relevant valuation techniques setout in Note 14 "Financial Instruments carried at Fair Value", tothe reclassi
fied assets.

Otherfinancial instruments not carriedat fairvalue are not managed on a fairvalue basis, forexample, retail loans and
deposits and credit facilities extended tocorporate clients. For these instruments fair values are calculated for disclo
sure purposes only anddo not impact the balance sheetor income statement. Additionally, since the instruments gen
erally donot trade there issignificant management judgment required todetermine thesefair values.

Short-term financial instruments- The carrying value representsa reasonableestimateof fair valueforthe following
financial instruments which are predominantly short-term:

Assets

Cash and central bank balances

Interbank balances (w/o central banks)

Central bank funds sold and securities purchased under resale
agreements __
Securities borrowed

Other assets

Liabilities

Deposits

Central bank funds purchased and securities sold under
repurchase agreements
Securities loaned

Other short-term borrowings

Other liabilities

For longer-term financial instruments within thesecategories, fair value is determined by discounting contractual cash
flows using rates which could beearned for assetswith similar remaining maturities and credit risks and, in thecaseof
liabilities, rates at which the liabilities with similar remaining maturities couldbe issued, at the balance sheet date.
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Loans - Fairvalue is determined using discounted cash flow models that incorporate parameter inputs for credit risk,
interest rate risk, foreign exchange risk, lossgiven default estimates and amounts utilized given default, as appropriate.
Credit risk, loss given default and utilization given default parameters are determined using information from the loan
agreement or credit default swap markets, where available and appropriate.

For retail lending portfolios with a large number of homogenous loans (i.e.. German residential mortgages), the fair
value is calculated on a portfolio basis by discounting the portfolio's contractual cash flows using own new interest rates
on this type of loan. For similar retail lending portfolios outside Germany, the fair value is calculated on a portfoliobasis
by discounting the portfolio's contractual cash flows using risk-free interest rates. This present value calculation is then
adjusted for credit risk by discounting at the margins which could be earned on similar loans if issued at the balance
sheet date. For other portfolios the present value calculation is adjusted for credit risk by calculating the expected loss
over the estimated life of the loan based on various parameters including probability of default and loss given default
and level of collateralization. The fair value of corporate lending portfolios is estimated by discounting a projected mar
gin over expected maturities using parameters derived from the current market values of collateralized loan obligation
("CLO") transactions collateralized with loan portfolios that are similar to the Group's corporate lending portfolio.

Securities purchased under resale agreements, securities borrowed, securities sold under repurchase agree
ments and securities loaned - Fair value is derived from valuation techniques by discounting future cash flows using
the appropriate credit risk-adjusted discount rate. The credit risk-adjusted discount rate includes consideration of the
collateral received or pledged in the transaction. These products are typically short-term and highly collateralized,
therefore the fair value is not significantly different to the carrying value.

Long-termdebt and trust preferred securities - Fair value is determinedfromquoted market prices, where available.
Where quoted market prices are not available, fair value is estimated using a valuation technique that discounts the
remaining contractual cash at a rate at which an instrument with similar characteristics could be issued at the balance
sheet date.

Estimated fairvalueoffinancial instruments not carriedat fairvalue on the balance sheet1
Dec 31. 2015

Valuation Valuation

Quoted technique technique
prices In observable unobservable

active market parameters parameters

in€m. Carrvjn£va!ue Fair value (Level 1) (Level 2) (Level 3)

Financial assets:

Cash and central bank balances 96,940 96.940 96,940 0 0

Interbank balances (w/o central banks) 12,842 12,842 1.540 11.302 0

Central bank funds sold and securities

purchased under resale agreements 22,456 22.456 0 22.456 0

Securities borrowed 33,557 33.557 0 33,557 0

Loans 427.749 426,365 0 30,040 396,325

Other financial assets 101,901 101,868 0 101,868 0

Financial liabilities:

Deposits 566,974 566,652 3.638 563,014 0

Central bank funds purchased and securities
sold under repurchase agreements 9.803 9.803 0 9.803 0

Securities loaned 3.270 3,270 0 3,270 0

Other short-term borrowings 28,010 28,003 0 28,000 3

Other financial liabilities 149,994 149,994 1,106 148,888 0

Long-term debt 160.016 160.065 0 152.297 7,768

Trust preferred securities 7,020 7.516 0 7,087 430
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Dec 31.2014

Valuation Valuation
Quoted technique technique

pncestn observable unobservable
active market parameters parameters

in€m. Carrying value Fair value (Level 1) (Level 2) (Level 3)

Financial assets:

Cash and central bank balances 74.482 74.482 74,482 0 0

Interbank balances (w/o central banks) 9.090 9.090 0 9.090 0

Central bank funds sold and securities

purchased under resale agreements 17,796 17.796 0 17.796 0

Securities borrowed 25.834 25.834 0 25.834 0

Loans 405,612 410,769 0 29.786 380,983

Other financial assets 120.838 120.827 0 120,820 7

Financial liabilities:
-------

Deposits 532,931 2,754 529.826 0

Central bank funds purchased and securities
sold under repurchase agreements 10,887 10,887 0 10.887 0

Securities loaned 2.339 2.339 0 2.339 0

Other short-term borrowings 42,931 42,929 0 42.825 105

Other financial liabilities 159.930 159.930 2.575 157.300 55

Long-term debt 144,837 146,215 0 135,016 11,199

Trust preferred securities 10.573 12.251 0 11.075 1.176

1Amounts generally presented ona grossbasis, inline with theGroup's accounting policy regarding offsetting offinancial instruments as described in
Note 1 'SignificantAccountingPolicies and CriticalAccountingEstimates".

Loans - The difference between fair value and carrying value arose predominantly due to an increase in
expected default rates and reduction in liquidity as implied from market pricing since initial recognition. These reduc
tionsinfairvalueare offsetbyan increase infairvaluedue to interestrate movements on fixed rate instruments.

Long-term debt and trust preferred securities - The difference between fair value and carrying value isdue to the
effect ofchanges in the rates at which the Group could issue debt with similar maturity and subordination at the bal
ance sheet date compared to when the instrumentwas issued.

16-

Financial Assets Available for Sale

in€m.

Debt securities:

German government
U.S. Treasury and U.S. government agencies
U.S. local (municipal) governments
Other foreign governments

Corporates
Other asset-backed securities

Mortgage-backed securities, including obligations ofU.S. federal agencies
Other debt securities

Total debt securities

Equity securities:
Equity shares
Investment certificates and mutual funds

Total equity securities
Other equity Interests

Loans

Total financial assets available for sale

Dec 31.2015 Dec 31. 2014

18,042 14,370

2,890 235

3,103 2,777

34.123 31,805

8,922 8,512

588 646

28 236

570 551

68,266

1.166

75

1,241

974

3,102

73,583

59,132

1,184

99

1.283

976

2,906

64,297

Please also refer to Note 7 "NetGains (Losses) on FinancialAssets Available for Sale" of this report.
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17-

Equity Method Investments

Investments in associates and jointly controlled entities are accounted for using the equity method of
accounting.

The Group holds interests in 91 (2014: 116) associates and 15 (2014:15) jointly controlled entities. Following the re
classification of the investment Hua Xia Bank Company Limited to Held for Sale as per December 28, 2015, no other
investments are material to the Group. Further information on the reclassification of Hua Xia Bank Company Limited
can be found in Note 26 "Non-current Assets and Disposal Groups Held for Sale" of this report.

Aggregated financial information on the Group's share in associates and joint ventures that are individually immaterial
in€m. Dec 31.2015 Dec 31,2014

Carrying amountof allassociates that are individually immaterial to the Group 1,013 999

Aggregated amountof the Group's share of profit (loss) fromcontinuing operations 177 130
Aggregated amountof the Group'sshare of post-taxprofit (loss)from discontinued operations 0 0_
Aggregated amount ofthe Group's shareofothercomprehensive income 4 3_
Aggregated amount oftheGroup's share oftotal comprehensive income 181 133

18-

Offsetting Financial Assets and Financial Liabilities
The Group is eligible to present certain financial assets and financial liabilities on a net basis on the balance sheet
pursuant to criteria described in Note 1 "Significant Accounting Policies and Critical Accounting Estimates: Offsetting
Financial Instruments".

The following tables provide information on the impact ofoffsetting ontheconsolidated balance sheet, as well as the
financial impact of netting for instruments subject to an enforceable master netting arrangement or similar agreement
as well as available cash and financial instrument collateral.
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Assets

ln€m.

Central bank funds sold and securities purchased
under resale agreements (enforceable)
Central bank funds sold and securities purchased
under resale agreements (non-enforceable)
Securities borrowed (enforceable)
Securities borrowed(non-enforceable)
Financial assets at fair value through profit or loss

Trading assets
Positive market values from derivative financial

instruments (enforceable)
Positive market values from derivative financial

instruments (non-enforceable)
Financial assets designated at fair value through

profit or loss (enforceable)
Financial assets designated at fair value through

profit or loss (non-enforceable)
Total financial assets at fair value through profit
or loss
Loans
Other assets

thereof: Positive market values from derivatives

qualifying for hedge accounting (enforceable)
Remaining assets notsubject to netting
Total assets

Dec 31,2015

Gross

amounts

of financial
assets

Gross

amounts

setoff

on the

balance
sheet

Net

amounts

of financial

assets

presented
on the

balance

sheet

Amounts not set off on the balance sheet

Impact of
Master Financial
Netting Cash instrument

Agreements collateral collateral1 Net amount

21.309 (5.174) 16,135 0 0 (16.127) 8

6.321

13,956

19,601

0

0

0

6,321

13.956

19,601

0

0

0_

0

0

0

(5,910)

(13,448)
(18,583)

411

508

1,018

196,478 (442) 196,035 0 (12) (592) 195,431

612,412 (113,977) 498.435 (407,171) (55.896) (13.218) 22,150

17,159 0 17.159 0 0 0 17,159

86.596 (30,801) 55,796 (2.146) (1.167) (44.437) 8,045

53,457 0 53,457 0 0 (28.793) 24,664

966.102

427,768

134.742

8,272

206,348

(145,219)

(19)
(16.605)

(5.137)

820.883

427,749

118,137

3.136

206.348

(409.317)

0

(58.478)

(2.461)

(57.075) (87.041) 267.449

(14.296) (49.117) 364,335

(7)

0

(555)

59,652

674

(549) 205,245

1,796,146 (167.016) 1,629.130 (467.795) (71,933) (190.775) 898.627

1 Excludes real estate and other non-financial instmment collateral.
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Liabilities

in€m.

Deposits
Central bank funds purchased and securities sold
under repurchase agreements (enforceable)
Central bank funds purchased and securities sold
under repurchase agreements (non-enforceable)

Securities loaned (enforceable)
Securities loaned(non-enforceable)
Financial liabilitiesat fair value through profit or loss

Trading liabilities
Negative market values from derivative financial

instruments (enforceable)
Negative market values from derivative financial

instruments (non-enforceable)
Financial liabilities designated at fair value through

profit or loss (enforceable)
Financial liabilitiesdesignated at fair value through

profit or loss (non-enforceable)
Total financial liabilities at fair value through profit
or loss
Other liabilities

thereof: Negative market values from derivatives
qualifying forhedge accounting (enforceable)
Remaining liabilities not subject to netting
Total liabilities

Dec 31. 2015

Gross

amounts

of financial

liabilities

Gross

amounts

setoff

on the

balance

sheet

Net

amounts

of financial

liabilities

presented
on the

balance

sheet

Amounts not set off on the balance sheet

Impact of
Master Financial
Netting Cash instrument

Agreements collateral collateral Net amount

566.993 (19) 566.974 0 0 0 566,974

9,089 (5,135) 3.954 0 0 (3,954) 0

5.849

1795"
1.475

0
_

0

5,849

1,795
1.475

0

0

0

0

0

0

(5.130)

(1.795)
(951)

719

0
524

53,215 (910) 52,304 0 0 0 52,304

588,281 (117,306) 470.975 (403,267) (53.149) (14,559) 0

23,101 0 23,101 0 0 (2,867) 20,234

50.690 (29.929) 20.761 (2,105) 0 (18,657) 0

32,612 0

(148,145)
(13.718)

32.612

599,754

175,005

0

(405,372)
(68,626)

0 (11.077)

(47.160)
0

21,535

747,899

188,723

(53,149)
0

94,073

106.379

8,615

206.699

(2.250)
0

6.365

206.699

(6,365)
0

0

0

0

0

0

206,699

1,728,522 (167,016) 1,561.506 (473,998) (53,149) (58,990) 975.368
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Assets

tn€m.

Central bank funds sold and securities purchased
under resale agreements (enforceable)
Central bank funds sold and securities purchased
under resale agreements (non-enforceable)
Securities borrowed (enforceable)
Securitiesborrowed (non-enforceable)
Financial assets at fair value through profit or loss

Trading assets
Positive market values from derivative financial

instruments (enforceable)
Positive market values from derivative financial

instruments (non-enforceable)
Financial assets designated at fair value through

profit or loss (enforceable)
Financial assets designated at fair value through

profit or loss (non-enforceable)
Total financial assets at fair value through profit
or loss
Loans
Other assets

thereof: Positive market values from derivatives

qualifying for hedge accounting (enforceable)
Remaining assets not subject to netting
Total assets

Dec 31.2014

Gross

amounts

of financial

assets

Gross

amounts

setoff

on the

balance

sheet

Net

amounts

of financial

assets

presented
on the

balance

sheet

Amounts not set off on the balance sheet

Impact of
Master Financial

Netting Cash instrument
Agreements collateral collateral1 Net amount

17,051 (2,419) 14.632 0 0 (14.602) 29

3.164

11.891

13,943

0

0

0

3.164

11,891

13.943

0

0

0

0

0

0

(2,386)

(11.406)
(13,294)

779

485

649

196,157 (476) 195.681 0 (11) (1.049) 194,621

823,578 (217,158) 606.421 (519.590) (61,518) (15.330) 9,982

23,537 0 23,537 0 0 0 23,537

101.845 (37,075) 64.770 (2.782) (1,924) (50,245) 9,819

52,516 0 52.516 0 0 (31,358) 21,158

1.197,633

405,673

(254.708)

(61)
157.771 (19.792)

10,723

178,557
1,985,683 (276,980) 1.708,703 (589,381) (80.825) (186,246) 852,252

(6.320)

942.924

405.612

137.980

4.403

178.557

(522.373)

0

(67.009)

(3,837)

(63.453) (97.982) 259.117

(16.259) (46.112) 343,242

(239)

0

(874)

(13)

0

70.720

566

(451) 177,231

1 Excludes real estate and other non-ftnancial instrument collateral.
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Liabilities

in€m.

Deposits
Central bank funds purchased and securities sold
under repurchase agreements (enforceable)
Central bank funds purchased and securities sold
under repurchase agreements (non-enforceable)
Securities loaned (enforceable)
Securities loaned (non-enforceable)
Financial liabilitiesat fair value through profit or loss

Trading liabilities
Negative market values from derivative financial

instruments (enforceable)
Negative market values from derivative financial

instruments (non-enforceable)
Financial liabilities designated at fair value through

profitor loss (enforceable)
Financial liabilitiesdesignated at fair value through

profit or loss (non-enforceable)
Total financial liabilities at fair value through profit
or loss
Other liabilities

thereof: Negative market values from derivatives
qualifying forhedge accounting (enforceable)
Remaining liabilities notsubjectto netting
Total liabilities

1 Numbers were restated by moving € 67 billionfrom Financial

Dec 31.2014

Amounts not set off on the balance sheet

Net "
amounts

Gross of financial

amounts liabilities

Gross setoff presented Impact of
amounts on the on the Master Financial

of financial balance balance Netting Cash instrument
liabilities sheet sheet Agreements collateral collateral Net amount

532.992 (61) 532.931 0 0 0 532,931

5,673 (2,419) 3.254 0 0 (2.966) 288

7,633

1,791

549

0

0

0

7,633

1.791

549

0

0

0

0

0

0

(2.278)

(1.614)

(209)

5,356

177

339

42,960 (1.117) 41.843

803.073 (217.597) 585.475 (518.364)

24.726 0 24.726 0

52.517 (35,994) 16.523 (2.782)

29.1321 0 29.132' 0

0

(63.172)

0

0

(3.130)

0

(3,939)

(11.996)

(13,741)

(5.718)

41.843

0

12,731

0

20.283'

952.4071
203.615'

(254.708)

(19.792)

697.6991
183,823'

(521,146)

(71.645)

(66.302)

0

(35.394)

0

74.856'
112.178'

11,383

207.801

(6.320)

0

5,063

207,801

(5.063)

0

0

~~ 0
0

0

0

207.801

1,912,461 (276,980) 1,635.481 (592,791) (66,302) (42,460) 933,927
liabilities at fairvalue through profitand loss (non-enforceable) to Other liabilities.

The column'Gross amounts set offon the balance sheet' discloses the amounts offset in accordance withall the crite
ria described in Note 1 "Significant Accounting Policies and Critical Accounting Estimates: Offsetting Financial Instru
ments".

The column 'Impact of Master Netting Agreements' discloses the amounts thatare subject to master netting agree
ments butwere notoffset because they did not meet the net settlement/simultaneous settlement criteria; or because
the rights ofset off areconditional upon the defautt ofthe counterparty only. The amounts presented for other assets
and other liabilities includecash marginreceivables and payables respectively.

The columns 'Cash collateral' and 'Financial instrument collateral' disclosethe cash and financial instrument collateral
amounts received or pledged in relation to the total amounts of assets and liabilities, including those that were not
offset.

Non-enforceable master netting agreements refer to contracts executed injurisdictions where the rights ofset off may
not be upheld under the local bankruptcy laws.
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The cash collateral received against the positive market values ofderivatives and the cash collateral pledged towards
the negative mark-to-market values of derivatives are booked within the 'Other liabilities' and 'Other assets' balances
respectively.

The Cash and Financial instrumentcollateral amounts disclosed reflecttheir fair values. The rightsof set offrelating to
the cash and financial instrument collateral are conditionalupon the default of the counterparty.

19-

Loans

Loans by industry classification
in€m.

Financial intermediation

Manufacturing
thereof:

Basic metals and fabricated metal products
Electrical and optical equipment
Transport equipment
Chemicals and chemical products
Machinery and equipment
Food products

Households (excluding mortgages)
Households - mortgages

Public sector

Wholesale and retail trade

Commercial real estate activities

Lease financing

Fund management activities
Other

thereof:

Residential real estate, leasing and related business activities
Transport, storage and communication
Mining and quarrying of energy-producing materials
Electricity, gas and water supply

Gross loans

(Deferred expense)/uneamed income
Loans less (deferred expense)/uneamed income
Less: Allowance for loan losses

Total loans
' Comparatives have been restated to reflectchanges inindustry sectors.

Dec 31.2015

57.047

26.994

Dec31,20141
59.586

25.619

4.082 4,348

3,183 3,684

3.832 3.212

4,008 3,008

2,801 2.787

2,374 2,514

45.317 44.839

154.689 153.140

17,181 18,082

16,837 15,714

43,093 35.764

561 1.104

25.007 12.138

46,824 44,896

15,013 12,506

12,014 11.317

4,701 4,504

4,305 4,197

433,549 410,883

772 58

432,777 410,825

5,028 5.212

427,749 405.612
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20-

Allowance for Credit Losses

The allowance for credit losses consists of an allowance for loan losses and an allowance for off-balance sheet posi
tions.

Breakdown of the movements in the Group's allowance for loan losses
2015 2014 2013

Individually Collectively individually Collectively Individually Collectively
in€m. assessed assessed Total assessed assessed Total assessed assessed Total

Allowance, beginning of year 2.364 2,849 5,212 2,857 2,732 5,589 2,266 2,426 4.692

Provision for loan losses 334 548 882 499 631 1,129 1.377 683 2.060

Net charge-ofrs: (482J (612) (1.094) (997) (512; (1.509) (701; (352) (1.053)

Charge-offs (538) (717) (1.255) (1.037] (613! (1.650) (730) (485) (1.215)

Recoveries 56 105 161 40 101 141 30 132 162

Other Changes 36 (8) 28 5 (2] 3 (85) (25) (110)

Allowance, end of year 2,252 2,776 5,028 2.364 2,849 5.212 2.857 2.732 5,589

Activity inthe Group'sallowance foroff-balance sheet positions (contingent liabilities and lending commitments)
2015 2014 2013

Individually Collectively Individually Collectively Individually Collectively
in€m. assessed assessed Total assessed assessed Total assessed assessed Total

Allowance, beginning of year 85 141 226 102 114 216 118 97 215

Provision for off-balance sheet
58 16 74 (13; 18 4 (15) 21 5

positions

Usage 0 0 0 0 0 0 0 0 0

Other changes 1 10 11 (4; 10 6 (0) (3j (4)

Allowance, end of year 144 168 312 85 141 226 102 114 216

21 -

Transfers of Financial Assets

TheGroup enters into transactions inwhich it transfers financial assets held on the balance sheet and as a result may
either beeligible toderecognize the transferred asset in its entirety ormust continue torecognize thetransferred asset
to the extent ofanycontinuing involvement, depending on certain criteria. Thesecriteria are discussed in Note 1 "Sig
nificant Accounting Policies and Critical Accounting Estimates".

Where financial assets are noteligible to be derecognized, the transfers are viewed as secured financing transactions,
with any consideration received resulting in a corresponding liability. The Group is not entitled to use these financial
assetsfor any other purposes. Themost common transactions ofthis nature entered into by theGroup are repurchase
agreements, securities lending agreements and total return swaps, in which the Group retains substantially all ofthe
associated credit, equity price, interest rateand foreign exchange risks and rewards associated with the assets as well
as the associated income streams.
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Information on asset types and associated transactions that did not qualifyfor derecognition
in€m.
Carrying amountof transferred assets
Trading securities not derecognized due to the following transactions:

Repurchase agreements
Securities lending agreements
Total return swaps
Other

Totaltrading securities •

Dec 31.2015 Dec 31,2014

26.752 23,873

51.300 52.531

2,648 3,463

642 782

81,342 80,649

12 433

0 537

2,192 1,731

536 2.225

84,082 85,576

Other trading assets
Financial assets designated at fair value through profit or loss
Financial assets available for sale

Loans

Total

Carrying amount of associated liabilities 52,717 57.800

Information on assets transferred that did not qualify for derecognition where associated liabilityis recourse only to the
transferred assets1

in€m.

Trading securities
Other trading assets
Financial assets available for sale

Loans

Total

Associated liability
Net position

Dec 31.2015 Dec 31,2014

Carrying
value Fair value

Carrying
value Fair value

300 300 507 507

0 0 370 370

1.372

18

1,372

19

1.660

2,074

1,660

2,087

1,690

1.460

1,691

1,460

4,611

4.282

4,624

4.282

230 231 329 342

1 Associated liabilitiesare notes issued by Consolidated Group Sponsored Securitizations.

Carrying value of assets transferred inwhichthe Groupstill accounts for the asset to the extent of its continuing
involvement

in€m. Dec31.2015 Dec31.2014
Carryingamount of the originalassets transferred:
Trading securities
Loans

Carryingamount of the assets continued to be recognized:
Trading securities
Loans

Carrying amount of associated liabilities

21

96

21

33

37

254

0

26

0

25

The Group could retain some exposure to the future performance ofa transferred asset eitherthrough newor existing
contractual rights and obligations and still be eligible to derecognize the asset. Thison-going involvement will be rec
ognized as a new instrument which may be different from the original financial asset that was transferred. Typical
transactions include retaining senior notes of non-consolidated securitizations to which originated loans have been
transferred; financing arrangements with structured entitiesto which the Group has sold a portfolio of assets; or sales
of assets with credit-contingent swaps. The Group's exposure to such transactions is not considered to be significant
as any substantial retention of risks associated with the transferred asset will commonly result in an initial failure to
derecognize. Transactions notconsidered to result inan on-going involvement include normal warranties on fraudulent
activities that could invalidate a transfer in the event of legal action, qualifying pass-through arrangements and stan
dard trustee or administrative fees that are not linked to performance.
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The impacton the Group's Balance Sheet of on-going involvementassociated withtransferred assets derecognized in full:

Carrying
value

I

Fair value

Dec 31.2015

Maximum

Exposure
to Loss1

Carrying
value

I

Fair value

Dec 31.2014

Maximum

Exposure
to Loss1

56 56 132 93 89 153

12 12 12 12 12 12

68 68 144 105 101 165

134 134 134 511 511 511

11 11 11 33 33 33

145 145 145 544 544 544

0 0 0 13 13 13

0 0 0 13 13 13

214 214 289 662 658 722

57 57 0 32 32 0

in€m.

Loans:

Securitization notes

Other

Total Loans

Financial assets held at Fair Value through the P&L:
Securitization notes

Non-standard Interest Rate, cross-currency or inflation-linked swap
Total Financial assets held at Fair Value through the P&L
Financial assets available for sale:

Securitization notes

Total Financial assets available for sale

Total financial assets representing on-going Involvement
Financial liabilities held at Fair Value through the P&L:

Non-standard Interest Rate, cross-currency or inflation-linked swap
Total financial liabilities representing on-going involvement 57 57 32 32

1 The maximum exposure to loss is defined as the carrying value plus the notional value of any undrawn loan commitments not recognized as liabilities.

The impact on the Group's Statement of Income of on-going involvement associated with transferred assets
derecognized in full:

Dec 31,2015 Dec 31,2014

Year-to- Cumulative Gain/(loss) Year-to- Cumulative Gain/(Ioss)
date P&L P&L on disposal date P&L P&L on disposal

86 97 0 55 171 01
119 716 0 30 671 0

in€m.

Securitization notes

Non-standard Interest Rate, cross-currency or inflation-linked swap

Net gains/(losses) recognized from on-going involvement in
derecognized assets 205 813 85 842

Typically, sales of assets into securitization vehicles were of assets that were classified as Fair Value through P&L,therefore any gain or loss on disposal is
immaterial.
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22-

Assets Pledged and Received as Collateral

The Group pledges assets primarily for repurchase agreements, securities borrowing agreements as well as other
borrowing arrangements and for margining purposes on OTC derivative liabilities. Pledges are generally conducted
under terms that are usual and customary for standard securitized borrowing contracts and other transactions de
scribed.

Carrying value oftheGroup's assetspledged as collateral for liabilities orcontingent liabilities1
in€m.

Financial assets at fair value through profit or loss
Financial assets available for sale

Loans

Other

Total

1 Excludes assets pledgedas collateral from transactions thatdo notresultin liabilities or contingent liabilities.

Total assets pledged tocreditors available for saleorrepledge1
in€m.
Financialassets at fair value through profit or loss
Financial assets available for sale

Loans

Total

Dec 31.2015

51,904

3.554

45,776

302

101,535

Dec 31.2015

80.480

819

347

81,646

Dec 31,2014

53.699

3.517

45,919

302

103,438

Dec 31.2014

73.557

67

73.624

1 Includesassets pledgedas collateral fromtransactionsthat do not resultin liabilities or contingentliabilities.

The Group receives collateral primarily in reverse repurchase agreements, securities lending agreements, derivatives
transactions, customer margin loans and other transactions. These transactions are generally conducted under terms
that are usual and customary for standard secured lending activities and the other transactions described. The Group,
as the secured party, has the rightto sell or repledge such collateral, subject to the Group returning equivalent securi
ties upon completionof the transaction. This rightis used primarily to cover short sales, securities loaned and securities
sold under repurchase agreements.

Fair Value of collateral received

in€m.

Securities and other financial assets accepted as collateral

thereof:

collateral sold or repledged

Dec 31.2015

286.032

238,236

Dec 31.2014

253.722

203.321
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Shareholdings

389 Subsidiaries

400 Consolidated Structured Entities
407 Companies accounted for at equity
409 Other Companies, where the holding equals or

exceeds 20 %

414 Holdings in large corporations, where the hold
ing exceeds 5 % of the voting rights

The following pages show the Shareholdings of Deutsche Bank Group pursuant to Section 313 (2) of the Gennan Commercial Code
("HGB").

Footnotes:

1 Controlled.

2 Special Fund.
3 Only specified assets and related liabilities (silos) of this entity were consolidated.
4 Consists of 142 individualtrusts (only varying in series number/duration) which purchase a municipal debt security and

issue short puttable exempt adjusted receipts (SPEARs) and long inverse floating exempt receipts (LIFERs) which are
then sold to investors.

5 Controlled via managing general partner.
6 Not controlled.

7 Accounted for at equity due to significant influence.
8 Classified as Structured Entity not to be accounted for at equity under IFRS.
9 Classified as Structured Entity hot to be consolidated under IFRS.
10 Not consolidated or accounted for at equity as classified as securities available for sale.
11 No significant influence.
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Subsidiaries

14

15

16.
17

18

19

20

21

22

23

24

25_
26

27_
28

29

30

31

32.
33.
34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

51

52

S3

54

55

56

57

58

59

60

61

62

63

64

Name of company

Deutsche BankAktiengesellschaft

Abbey Life Assurance Company Limited

Abbey Life Trust Securities Limited

Abbey Life Trustee Services Limited

ABFS I Incorporated

ABS Leasing Services Company

ABS MB Ltd.

Acacia (Luxembourg) S.a r.l.

Accounting Solutions Holding Company. Inc.

Alex. Brown Financial Services Incorporated

Alex. Brown Investments Incorporated

Alex. Brown Management Services Inc.

Alfred Herrhausen Geseltschaft - Oas Internationale Forum der Deutschen Bank

-mbH

Americas Trust Servicios de Consuitoria, S A

ApexelLLC

Argent Incorporated

Autumn Leasing Limited (in members' voluntary liquidation)

AWM Luxembourg SICAV-SIF

B.T.I. Investments

Baincor Nominees Pty Limited

Bainpro Nominees Pty Ltd

Bankers Trust International Finance (Jersey) Limited

Bankers Trust International Limited (in members' voluntary liquidation)

Bankers Trust Investments Limited

Bankers Trust Nominees Limited (in members' voluntary liquidation)

Barter/Investments Ltd.

Bayan Delinquent Loan Recovery 1 (SPV-AMC), Inc.

Beachwood Properties Corp.

Bebek Varlik Yonetym A.S.

Betriebs-Center fur Banken AG

BHW - Geseltschaft fOrWohntmgswirtschaft mbH

BHW Bausparkasse Aktiengesellschaft

BHW Gesellschaft furVorsorge mbH

BHW Holding AG

BHW Invest. Societe a responsabilite limitee

BHW Kreditservice GmbH

Billboard Partners L.P.

Btomass Holdings S.a r.l.

Birch (Luxembourg) S.a r.l.

Blue Cork. Inc.

BNA Nominees Pty Limited

BonsaT Investment AG

BorReld Sociedad Anonima

BRIMCQ, S. de R.L. de C.V.

BT Commercial Corporation

BT CTAG Nominees Limited (in members' voluntary liquidation)

BT Gktbenet Nominees Limited

BT International (Nigeria) Limited

BT Mauibronn GmbH

BT Milford (Cayman) Limited

BT Murte GmbH

BT Opera Trading S.A.

BT Sable. LLC.

BT Vordertaunus Verwaltungs- und Beteiligungsgesellschaft mbH

BTASCayman GP
BTD Nominees Pty Limited

Buxtal Pty. Limited

C. J. Lawrence Inc.

CAM Initiator Treuhand GmbH & Co. KG

CAM PE Verwaltungs GmbH & Co. KG

CAM Private Equity Nominee GmbH & Co. KG

CAM Private Equity Verwaltungs-GmbH

3160343 Canada Inc.

Caneel Bay Holding Corp.

Domicile of Foot-

company note

Share of

Capital
Nature of activity in%

Frankfurt am Main Deposit-taking Credit Institution
London Direct Insurance Company 100.0

London Other Enterprise 100.0

London Other Enterprise 100.0

Baltimore Financial Enterprise 100.0

Chicago Provider of Supporting Services 100.0

Baltimore Financial Enterprise 100.0

Luxembourg Financial Enterprise 100.0

Wilmington Other Enterprise 100.0

Baltimore Financial Enterprise 00.0

Baltimore Financial Enterprise 00.0

Baltimore Financial Enterprise 00.0

Berlin Other Enterprise 00.0

Madrid Other Enterprise 00.0

Wilmington Other Enterprise 00.0

Baltimore Credit Institution 00.0

London Financial Enterprise 00.0

Luxembourg Other Enterprise 00.0

London Financial Enterprise 00.0

Sydney Other Enterprise 00.0

Sydney Other Enterprise 00.0

St. Helier Financial Enterprise 00.0

London Provider of Supporting Services 00.0

London Other Enterprise 00.0

London Other Enterprise 00.0

St. Helier Financial Enterprise 00.0

Makoti City Financial Enterprise 00.0

Wilmington 1 Other Enterprise 0.0

Istanbul Financial Enterprise 00.0

Frankfurt Provider of Supporting Services 00.0

Hameln Financial Enterprise 00.0

Hametn Deposit-taking Credit Institution 00.0

Hameln Financial Enterprise 00.0

Hameln Finance Holding Company 00.0

Luxembourg Other Enterprise 00.0

Hameln Provider of Supporting Services 00.0

George Town Financial Enterprise 99.9

Luxembourg Financial Enterprise 00.0

Luxembourg Other Enterprise 00.0

Wilmington Provider of Supporting Services 00.0

Sydney Other Enterprise 00.0

Frauenfeld Provider of Supporting Services 00.0

Montevideo Other Enterprise 00.0

Mexico City Other Enterprise 00.0

Wibnlngton Credit Institution 00.0

London Other Enterprise 00.0

London Other Enterprise 00.0

Lagos Provider of Supporting Services 00.0

Eschbom Financial Enterprise 00.0

George Town Provider of Supporting Services 00.0

Eschbom Provider of Supporting Services 00.0

Paris Financial Enterprise 00.0

Wihiington Financial Enterprise 00.0

Eschbom Provider of Supporting Services 00.0

George Town Financial Enterprise 00.0

Sydney Other Enterprise 00.0

Sydney Financial Enterprise 00.0

Wihiington Credit Institution 00.0

Cologne Financial Enterprise 00.0

Cologne Financial Enterprise 00.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 00.0

Toronto Financial Enterprise 00.0

Chicago Financial Enterprise
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Name of company

Cape Acquisition Corp.

CapeSuccess Inc.

CapeSuccess LLC

Cardales Management Limited

Cardales UK Limited

Career Blazers Consulting Services, Inc.

Career Blazers Contingency Professionals, Inc.

Career Blazers Learning Center of Los Angeles, Inc.

Career Blazers LLC

Career Blazers Management Company. Inc.

Career Blazers New York. Inc.

Career Blazers of Ontario Inc.

Career Blazers Personnel Services of Washington, D.C.. Inc.

Career Blazers Personnel Services, Inc.

Career Blazers Service Company, Inc.

Caribbean Resort Holdings, Inc.

Castlewood Expansion Partners. L.P.

Cathay Advisory (Beijing) Co., Ltd.

Cathay Asset Management Company Limited

Cathay Capital Company (No 2) Limited

CBI NY Training, Inc.

Cedar (Luxembourg) S.a r.l.

Centennial River 11nc.

Centennial River 2 Inc.

Centennial River Acquisition I Corporation

Centennial River Acquisition IICorporation

Centennial River Corporation

Channel Nominees Limited (in members' voluntary liquidation)

Cinda - DB NPL Securitization Trust 2003-1

Civic Investments Limited

Consumo Finance S.pA

CREDA Objektanlago- und verwatlungsgesellschaft mbH

CTXLAchtzehnte VermogensverwaHung GmbH
Cyrus J. Lawrence Capital Holdings, Inc.

D B Rail Holdings (UK) No. 1 Limited (In members' voluntary liquidation)

D&M Turnaround Partners Godo Kaisha

D.B. international Delaware, Inc.

DAHOC (UK) Limited

DAHOC BeteiKgungsgeseltschaft mbH

DB (Malaysia) Nominee (Asing) Sdn. Bhd.

DB (Malaysia) Nominee (Tempatan) Sdn. Bhd.

DB (Pacific) Limited
DB (Pacific) Limited. New York

DBAbaloneLLC

DBAIex. Brown Holdings Incorporated

DB Alps Corporation

OB Alternative Trading Inc.

DB Altematives and Fund Solutions Shanghai Investment Company Ltd

DBAotearoa Investments Limited

DB Beteiligungs-Holding GmbH

DB Bluebell Investments (Cayman) Partnership

DB Boracay LLC

DB CAPAM GmbH

DB Capital Management. Inc.

DB Capital Markets (Deutschland) GmbH

DB Capital Partners (Asia). L.P.

DB Capital Partners (Europe) 2000 -A Founder Partner LP

DB Capital Partners (Europe) 2000 - B Founder Partner LP

DB Capital Partners Asia G.P. Limited

DB Capital Partners Europe 2002 Founder Partner LP

DB Capital Partners General Partner Limited

DB Capital Partners Latin America, G.P. Limited

DB Capital Partners, Inc.

DB Capital Partners, Latin America, LP.

DB Capital, Inc.

DB Cartera de Inmuebles 1, S.A.U.

Domicile of

company

Foot

note

Share of

Capital

in%Nature of activity

Wilmington Financial Enterprise 100.0

Wilmington Provider of Supporting Services 100.0

Wilmington Financial Enterprise 82.6

St. Peter Port Securities Trading Firm 100.0

London Financial Enterprise 100.0

Albany Other Enterprise 100.0

Albany Other Enterprise 100.0

Los Angeles Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

Albany Other Enterprise 100.0

Albany Other Enterprise 100.0

London, Ontario Other Enterprise 100.0

Washington D.C. Other Enterprise 100.0

Albany Financial Enterprise 100.0

Wilmington Other Enterprise 100.0

New York 1 Financial Enterprise 0.0

Wilmington Provider of Supporting Services 87.5

Beijing Other Enterprise 100.0

Port Louis Financial Enterprise 100.0

Port Louis Financial Enterprise 67.6

Albany Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

Denver Other Enterprise

Other Enterprise

100.0

Austin 100.0

Wilmington Other Enterprise 100.0

Wilmington Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

London Other Enterprise 100.0

Wilmington 1 Financial Enterprise 0.0

St. Helier Financial Enterprise 100.0

Milan Credit Institution 100.0

Bonn Provider of Supporting Services 100.0

Munich Financial Enterprise 100.0

Wilmington Credit Institution 100.0

London Financial Enterprise 100.0

Tokyo Financial Services Institution 100.0

Wilmington Financial Enterprise 100.0

London Financial Enterprise 100.0

Frankfurt Financial Enterprise 100.0

Kuala Lumpur Other Enterprise 100.0

Kuala Lumpur Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

New York Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Shanghai Other Enterprise 100.0

George Town Provider of Supporting Services 100.0

Frankfurt Financial Enterprise 100.0

George Town Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Cologne Provider of Supporting Services 100.0

Wilmington Financial Enterprise 100.0

Frankfurt Finance Holding Company 100.0

George Town Financial Enterprise 60.0

Wilmington 1 Financial Enterprise 0.0

Wilmington 1 Financial Enterprise 0.0

George Town Financial Enterprise 100.0

Wilmington 1 Financial Enterprise 0.0

London Financial Enterprise 100.0

George Town Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

George Town Financial Enterprise 80.2

Wilmington Financial Enterprise 100.0

Pozuelo de Provider of Supporting Services 100.0
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Serial

No. Name of company

DB Chestnut Holdings Limited

DB Commodities Canada Ltd.

DB Commodity Services LLC

DB Consorzio S. Cons, a r. I.

DB Corporate Advisory (Malaysia) Sdn. Bhd.

DB Crest Limited

DB Delaware Holdings (Europe) Limited

DB Delaware Holdings (UK) Limited

DB Depositor Inc.

DB Energy Commodities Limited

DB Energy Trading LLC

DB Enfield Infrastructure Holdings Limited

DB Enfield Infrastructure Investments Limited

Consolidated Statement of Income - 245

Consolidated Statemenet of

Comprehensive Income - 246
Consolidated Balance Sheet - 247

Consolidatet Statement of

Changes in Equity - 248

Notes to the

Consolidated Financial Statements - 251

Notes to the

Consolidated Income Statement - 283

Notes to the Consolidated Balance Sheet - 289

Additional Notes - 353

Consolidated Slatement of Cash Flows - 250 Confirmations -415

Domicile of

company

Foot

note

Share of

Capital
Nature of activity in%

DB Enterprise GmbH & Co. Zweile Beteiligungs KG

Alarcon

George Town Provider of Supporting Services 100.0

Toronto Provider of Supporting Services 100.0

Wilmington Securities Trading Firm 100.0

Milan Provider of Supporting Services 100.0

Kuala Lumpur Financial Enterprise 100.0

St. Helier Credit Institution 100.0

George Town Financial Enterprise 100.0

London Finandal Enterprise 100.0

Wilmington Finandal Enterprise 100.0

London Provider of Supporting Services 100.0

Wilmington Provider of Supporting Services 100.0

St. Helier Financial Enterprise 00.0

St Helier Provider of Supporting Services 00.0

Luetzen-Gostau Finandal Enterprise 00.0

New York Finandal Enterprise 00.0

London Financial Enterprise 00.0

Luxembourg Financial Enterprise 00.0

Wilmington Other Enterprise 00.0

Wilmington Finandal Enterprise 00.0

Frankfurt Finance Holding Company 00.0

Wilmington Other Enterprise 00.0

Wilmington Credit Institution 00.0

Wilmington Credit Institution 00.0

Wilmington Credit Institution 00.0

Bucharest Provider of Supporting Services 00.0

Wilmington Provider of Supporting Services 00.0

London Provider of Supporting Services 00.0

New York Finandal Enterprise 00.0

Wilmington Financial Enterprise 00.0

Eschbom Provider of Supporting Services 00.0

London Financial Enterprise 00.0

Edinburgh Financial Enterprise ' 00.0

Luetzen-Gostau Finandal Enterprise 100.0

Luetzen-Gostau Financial Enterprise ' 00.0

London Finandal Enterprise ' 00.0

Wilmington Financial Enterprise 00.0

Singapore Deposit-taking Credit Institution 100.0

London Financial Enterprise 100.0

Singapore Other Enterprise <00.0

Wilmington Financial Enterprise 00.0

Wilmington Securities Trading Firm 00.0

Wilmington Finandal Enterprise 00.0

Frankfurt Deposit-taking Credit Institution 00.0

London Finance Holding Company 00.0

New York Finandal Enterprise 00.0

George Town Finandal Enterprise 00.0

Berlin Provider of Supporting Services 00.0

London Credit Institution 00.0

Frankfurt Provider of Supporting Services 00.0

West Trenton Securities Trading Firm 00.0

Baltimore Provider of Supporting Services 00.0

London Financial Enterprise 00.0

London Financial Enterprise 00.0

London Finandal Enterprise 00.0

Hong Kong Provider of Supporting Services 00.0

Singapore Other Enterprise 00.0

Luxembourg Financial Enterprise 00.0

Wilmington Financial Enterprise 00.0

George Town Financial Enterprise 100.0

Luxembourg Financial Enterprise 100.0

Barcelona Provider of Supporting Services 99.9

Wilmington Financial Enterprise 00.0

London Financial Enterprise 00.0

Wilmington Financial Enterprise 00.0

DB Equipment Leasing. Inc.

DB Equity Limited

DB Equity S.a r.l.

DB Fillmore Lender Corp.

DB Finance (Delaware), LLC

DB Finanz-Holding GmbH

DB Fund Services LLC

DB Funding LLC #4

DB Funding LLC #5

DB Funding LLC #6

DB Global Technology SRL

DB Global Technology. Inc.

DB Group Services (UK) Limited

DB Holdings (New York). Inc.

DB Holdings (South America) Limited
DB HR Solutions GmbH

DB ICON Investments Limited (In members' voluntary liquidation)

DB Impact Investment Fund I.LP.
DB Industrial Holdings Beteiligungs GmbH &Co. KG

DB Industrial Holdings GmbH

DB Infrastructure Holdings (UK) No.3 Limited

DB Intermezzo LLC

DB International (Asia) Limited

DB International Investments Limited

DB International Trust (Singapore) Limited

DB Investment Management, Inc.

DB Investment Managers. Inc.

DB Investment Partners, Inc.

DB Investment Services GmbH

DB Investments (GB) Limited

DB IROC Leasing Corp.

DB Jasmine (Cayman) Limited (in voluntary liquidation)
DB Kredit Service GmbH

DB London (Investor Services) Nominees Limited

DB Management Support GmbH

DB Managers. LLC

DB Mortgage Investment Inc.

DB Nexus American Investments (UK) Limited

DB Nexus Iberian Investments (UK) Limited
DB Nexus Investments (UK) Limited

DB Nominees (Hong Kong) Limited

DB Nominees (Singapore) Re Ltd

DB Omega BTV S.C.S.

DB Omega Holdings LLC

DB Omega Ltd.

DB Omega S.C.S.

DB Operadones y Sarvidos Interactivos AgrupadOn de lnter6s EconOmico
DB Overseas Finance Delaware, Inc.

DB Overseas Holdings Limited

DB Partnership Management Ltd.

DB Portfolio Southwest, Inc. Provider of Supporting Services 00.0
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Serial

No.

196

197

198

199

200

201

202

203

204

205

206

207

206

209

210

211

212

213

214

215

216

217

218

219

220

221

222

223

224

225

226

227

228

229

230

231

232

233

234

235

236

237

238

239

240

241

242

243

244

245

246

247

248

249

250

251

252

253

254

255

256

257

258

259

260

261

2 - Consolidated Financial Statements

Domidle of

company

Foot

note Nature of activity

Provider of Supporting Services

Credit Institution

Fund Management Company

Financial Enterprise

Financial Enterprise

Credit Institution

Share of

Capital
in%

Frankfurt 100.0

Wilmington 100.0

Cologne 100.0

Luxembourg 100.0

Cologne 100.0

New York 100.0

Luxembourg Financial Enterprise

Finandal Enterprise

Reinsurance Company

100.0

London 100.0

Luxembourg 100.0

George Town Finandal Enterprise 100.0

George Town Finandal Enterprise 100.0

Wilmington Financial Enterprise

Securities Trading Firm

Payment Institution

Credit Institution

Provider of Supporting Services

Provider of Supporting Services

100.0

Warsaw 100.0

Dublin 100.0

Montevideo 100.0

Wilmington 100.0

West Trenton 100.0

Mexico City Provider of Supporting Services

Provider of Supporting Services

Provider of Supporting Services

100.0

Milan 100.0

Makati City 100.0

Wilmington Provider of Supporting Services

Financial Enterprise

1 Financial Enterprise

Other Enterprise

Other Enterprise

100.0

Wilmington 100.0

George Town 0.0

London 100.0

Hong Kong 100.0

London Provider of Supporting Services

Financial Enterprise

Financial Enterprise

100.0

Wilmington 100.0

George Town 100.0

London Financial Enterprise

Deposit-taking Credit Institution

Financial Enterprise

Financial Enterprise

Finance Holding Company
Finance Holding Company

100.0

London 100.0

London 100.0

London 100.0

Wilmington 100.0

Luxembourg 100.0

Luxembourg Finance Holding Company
Credit Institution

Credit Institution

CredH Institution

Insurance Companies

Securities Trading Firm

Provider of Supporting Services
Finandal Enterprise

Securities Trading Firm

Financial Enterprise

Finandal Enterprise

Financial Enterprise

Financial Enterprise

Finandal Enterprise

Financial Enterprise

100.0

London 100.0

London 100.0

London 100.0

Luxembourg 75.0

Johannesburg 100.0

Wilmington 100.0

Wilmington 100.0

Wilmington 100.0

George Town 100.0

George Town 100.0

Wilmington 100.0

Frankfurt 100.0

Wilmington 100.0

George Town 100.0

London Provider of Supporting Services

Provider of Supporting Services

Financial Enterprise

Finandal Enterprise

100.0

Mumbai 100.0

George Town 100.0

George Town 100.0

George Town Finandal Enterprise 100.0

George Town Finandal Enterprise

Financial Enterprise

100.0

George Town 100.0

Wilmington Financial Enterprise

Finance Holding Company

Finandal Enterprise

Finandal Enterprise

Securities Trading Firm

Securities Trading Firm

2 Financial Enterprise

2 Finandal Enterprise

2 Financial Enterprise

2 Financial Enterprise

100.0

London 100.0

Wilmington 100.0

Wilmington 100.0

Wilmington 100.0

Wilmington 100.0

St. HeBer 100.0

St. Helier 100.0

St. HeBer

St. Helier

72.1

100.0

No. Name of company

196 DB Print GmbH

197 DB Private Clients Corp.

198 DB Private Equity GmbH

199 DB Private Equity International S.a r.l.

200 DB Private Equity Treuhand GmbH

201 DB Private Wealth Mortgage Ltd.
202 DB PWM Private Markets 1GP

203 DB RailTrading (UK) Limited (in members' voluntary liquidation)
204 DB Re S A

205 DB RMS Leasing (Cayman) L.P.

206 DB Road (UK) Limited

207 DB Samay Finance No. 2. Inc.

208 DB Securities S A

209 DB Service Centre Limited

210 DB Service Uruguay S.A.

211 DB Services Americas, Inc.

212 DB Services New Jersey, Inc.

213 DB Servidos Mexico, Sociedad Anonima de Capital Variable

214 DB ServizlAmmlnistrativi S.r.l.

215 DB Strategic Advisors, Inc.

216 DB Structured Derivative Products, LLC

217 DB Structured Produds, Inc.

218 DB Trips Investments Limited

219 DB Trustee Services Llmlled

220 DB Trustees (Hong Kong) Limited

221 DB U.K. Nominees Limited (in members' voluntary liquidation)

222 DB U.S. Financial Markets Holding Corporation

223 DB UK Australia Finance Limited

224 DB UK Australia Holdings Limited

225 DB UK Bank Limited

226 DB UK Holdings Limited

227 DB UK PCAM Holdings Limited

228 DB USA Corporation

229 DB Vatoren S.a rJ.

230 DB Value S.a r.l.

231 DB Vanquish (UK) Limited

232 DB Vantage (UK) Limited

233 DB Vantage No.2 (UK) Limited

234 DB Vila S A

235 db x-trackers (Proprietary) Limited

236 DBAB Wall Street, LLC

237 DBAH Capital. LLC

238 DBCCA Investment Partners, Inc.

239 DBCIBZ1

240 DBCIBZ2

241 DBFIC, Inc.

242 DBGVermogensverwaltungsgeseiischaft mbH

243 DBNY Brazil Invest Co.

244 DBN2 Overseas Investments (No.1) Limited

245 DBOI Global Services (UK) Limited

246 DBOI Global Services Private Limited

247 DBR Investments Co. Limited

248 DBRE Global Real Estate Management IA, Ltd.

249 DBRE Global Real Estate Management IB. Ltd.

250 DBRMSGP1

251 DBRMSGP2

252 DBS Technology Ventures, L.L.C.

253 DBUK PCAM Limited

254 DBUSBZ1.LLC

255 DBUSBZ2. LLC

256 DBX Advisors LLC

257 DBX Strategic Advisors LLC

258 dbX-Asian Long/Short Equity 3 Fund

259 dbX-Commodity 1 Fund

260 dbX-Convertible Arbitrage 14 Fund

dbX-Credit 2 Fund
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Name of company

dbX-Credit 3 Fund

dbX-Credit 4 Fund

dbX-CTA16Fund

dbX-CTA 18 Fund

dbX-CTA2Fund

dbX-CTA9Fund

dbX-Emerging Markets Macro 1 Fund

dbX-Global Long/Short Equity 10 (Sabre)

dbX-Global Long/Short Equity 9 Fund

dbX-Global Macro 4 Fund

dbX-Global Macro 9 Fund

dbX-Risk Arbitrage 1 Fund

dbX-Risk Arbitrage 6 Fund

dbX-Risk Arbitrage 9 Fund

dbX-US Long/Short Equity 13 Fund

dbX-US Long/Short Equity 15 Fund

De Meng Innovative (Beijing) Consulting Company Limited

DcAM Infrastructure Limited

DeAWM Distributors, Inc.

DeAWM Service Company

DeAWM Trust Company

DEBEKO Immobitien GmbH & Co Grundbesitz OHG

DEE Deutsche Emeuerbare Energien GmbH

DEGRU Erste Beteiligungsgeseilschaft mbH i.L.

Delowrezham de Mexico S. de R.L. de C.V.

DEUFRAN Beteiligungs GmbH

DEUKONAVefsJcherungs-Vermitthjnas-GmbH
Deutsche (Aotearoa) Capital Holdings New Zealand

Deutsche (Aotearoa) Foreign Investments New Zealand

Deutsche (New Munster) Holdings New Zealand Limited

DeutscheAeolia Power Production SocieteAnonyme
DeutscheAlt-ASecurities, Inc.
Deutsche Alternative Asset Management (France) SAS

Deutsche Alternative Asset Management (Global) Limited

Deutsche Alternative Asset Management (UK) Limited

DeutscheAsiaPacific Finance, Inc.
DeutscheAsia Pacific Holdings Pte Ltd
Deutsche Asset &Wealth Management InternationalGmbH

Deutsche Asset &Wealth Management Investment GmbH

Deutsche Asset &Wealth Management Investment S A

Deutsche Asset Management (Asia) Limited
DeutscheAsset Management (Hong Kong) Limited
Deutsche Asset Management (India) Private Limited
DeutscheAsset Management (Japan) Limited
Deutsche Asset Management (Korea) Company Limited

Deutsche Asset Management (UK) Limited

Deutsche Asset Management Group Limited

Deutsche Auskunftei Service GmbH

Deutsche Australia Limited

Deutsche Bank (Cayman) Limited

Deutsche Bank (Chile)

Deutsche Bank (China) Co.. Ltd.

Deutsche Bank (Malaysia) Berhad

Deutsche Bank (Malta) Ltd

Deutsche Bank (Mauritius) Limited

Deutsche Bank (Peru) S A

Deutsche Bank (Suisse) SA

Deutsche Bank (Uruguay) Sociedad Anonima Institution Financiera Externa
DEUTSCHE BANK A.S.

Deutsche Bank Americas Holding Corp.

Deutsche Bank Bauspar-Aktiengescllschaft

Deutsche Bank Corretora de Valores S A

Deutsche Bank Europe GmbH

Deutsche Bank Financial Company

Deutsche Bank Financial Inc.

Deutsche Bank Holdings, Inc.

Domicile of

company

Foot

note Nature of activity
St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise
St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise
St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise
St. Helier 2 Financial Enterprise
SI. Helier 2 Financial Enterprise
St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise
St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise
St. Helier 2 Financial Enterprise

St. Helier 2 Financial Enterprise
Beijing Provider of Supporting Services

London Financial Enterprise
Wilmington Securities Trading Firm
Wilmington Provider of Supporting Services

Salem Securities Trading Firm

Eschbom Provider of Supporting Services

Duesseldorf Financial Enterprise

Eschbom Financial Enterprise

Mexico Cily Financial Enterprise

Frankfurt Financial Enterprise

Frankfurt Provider of Supporting Services

Auckland Credit Institution

Auckland Credit Institution

Auckland Credit Institution

Paiania Other Enterprise

Wilmington Financial Enterprise

Paris Other Enterprise

London Financial Enterprise

London Financial Services Institution

Wilmington Provider of Supporting Services

Singapore Finance Holding Company

Frankfurt Securities Trading Firm

Frankfurt Fund Management Company

Luxembourg Fund Management Company

Singapore Securities Trading Firm

Hong Kong Securities Trading Firm

Mumbai Securities Trading Firm

Tokyo Securities Trading Firm

Seoul Securities Trading Firm

London Financial Enterprise

London Finance Holding Company

Hamburg Provider of Supporting Services

Sydney Credit Institution

George Town Deposit-taking Credit Institution

Santiago Deposit-taking Credit Institution

Beijing Deposit-taking Credit Institution

Kuala Lumpur Deposit-taking Credit Institution

Floriana Deposit-taking Credit Institution

Port Louis Deposit-taking Credit Institution

Lima Deposit-taking Credit Institution

Geneva Deposit-taking Credit Institution

Montevideo Deposit-taking Credit Institution

Istanbul Deposit-taking Credit Institution

Wilmington Finance Holding Company

Frankfurt Deposit-taking Credit Institution

Sao Paulo Securities Trading Firm

Frankfurt Deposit-taking Credit Institution

George Town Credit Institution

Wilmington Credit Institution

Wilmington Financial Enterprise

Share of

Capital
in%

98.3

78.4

100.0

100.0

100.0

100.0

97.6

100.0

96.7

97.4

98.0

100.0

100.0

100.0

100.0

93.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

80.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0
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2 - Consolidated Financial Statements

Name of company

Deutsche Bank Insurance Agency Incorporated

Deutsche Bank Insurance Agency of Delaware

Deutsche Bank International Limited

Deutsche Bank International Trust Co. (Cayman) Limited

Deutsche Bank International Trust Co. Limited
DeutscheBank Investments(Guernsey)Limited
Deutsche Bank Luxembourg S A

Deutsche Bank Mutui S.pA

Deutsche Bank Mexico, S A. InsBtuadn de Banca Multiple

Deutsche Bank National Trust Company

Deutsche Bank Nederland N.V.

Deutsche Bank Nominees (Jersey) Limited

Deutsche Bank Polska Spolka Akcyjna

Deutsche Bank Privat-und Geschaftskunden Aktiengesellschaft
Deutsche Bank Realty Advisors, Inc.

Deutsche Bank S A

Deutsche Bank S.A. - Banco Atemao

Deutsche Bank Securities Inc.

Deutsche Bank Securities Limited

Deutsche Bank Services (Jersey) Limited

Deutsche Bank Societa perAzlonl

Deutsche Bank Trust Company Americas

Deutsche Bank Trust Company Delaware

Deutsche Bank Trust Company, National Association

Deutsche Bank Trust Corporation

Deutsche Bank Trustee Services (Guernsey) Limited

Deutsche Bank Osterreich AG

Deutsche Bank, Sociedad An6nima Espanola

Deutsche Capital Finance (2000) Limited

Deutsche Capital Hong Kong Limited
Deutsche Capital Markets AustraBa Limited

Deutsche Capital Partners China Limited

Deutsche Cayman Ltd.

Deutsche CIB Centre Private Limited

Deutsche Clubhokiing GmbH
Deutsche Commodities Trading Co., Ltd.

Deutsche Custody N.V.

Deutsche Domus New Zealand Limited

Deutsche EmergingMarkets Investments (Netherlands) B.V.
Deutsche Equities India Private Limited
Deutsche FarEastern Asset Management Company Limited
Deutsche FiduciaryServices (Suisse) SA

Deutsche Finance Co 1 Pty Limited

Deutsche Finance Co 2 Fly Limited

Deutsche Finance Co 3 Pty Limited

Deutsche Finance Co 4 Pty Limited

Deutsche Finance No. 2 (UK) Limited

Deutsche Finance No. 2 Limited

Deutsche Finance No. 4 (UK)Limited(in members' voluntaryliquidation)
Deutsche Foras New Zealand Limited

Deutsche Futures Singapore Pte Ltd

Deutsche Geseilschatt fur Immobilien-Leasingmit beschrankter Haftung

Deutsche Global Markets Limited

Deutsche Group Holdings (SA) Proprietary Limited
Deutsche Group Services Pty Limited

Deutsche Grundbesitz Beteiligungsgeseilschaft mbH

Deutsche Grundbesitz-Antagegesellschaft mit beschrankter Haftung

Deutsche Haussmann S.a r.l.

Deutsche Holdings (BTI) Limited

Deutsche Holdings (Luxembourg) S.a r.l.

Deutsche Holdings (Malta) Ltd.

Deutsche Holdings (SA) (Proprietary) Limited

Deutsche Holdings Limited

Deutsche Holdings No. 2 Limited

Deutsche Holdings No. 3 Limited

Deutsche Holdings No. 4 Limited

Share of

Domicile of Foot Capital
company note Nature of activity in%

Baltimore Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

St. Helier Deposit-taking Credit Institution 100.0

George Town Other Enterprise 100.0

St. Peter Port Other Enterprise 100.0

St. Peter Port Financial Enterprise 100.0

Luxembourg Deposit-taking Credit Institution 100.0

Milan Credit Institution 100.0

Mexico City Deposit-taking Credit Institution 100.0

Los Angeles Credit Institution 100.0

Amsterdam Deposit-taking Credit Institution 100.0

St. Helier Other Enterprise 100.0

Warsaw Deposit-taking Credit Institution

Deposit-taking Credit Institution

100.0

Frankfurt 100.0

Wilmington Financial Enterprise 100.0

Buenos Aires Deposit-taking Credit Institution 100.0

Sao Paulo Deposit-taking Credit Institution 100.0

Wilmington Securities Trading Firm 100.0

Toronto Securities Trading Firm

Provider of Supporting Services

100.0

St. Helier 100.0

Milan Deposit-taking Credit Institution 99.8

New York Deposit-taking Credit Institution 100.0

Wilmington Deposit-taking Credit Institution 100.0

New York Credit Institution 100.0

New York Finance Holding Company 100.0

St. Peter Port Provider of Supporting Services 100.0

Vienna Deposit-taking Credit Institution 100.0

Madrid Deposit-taking Credit Institution 99.8

George Town Credit Institution 100.0

Hong Kong Financial Enterprise 100.0

Sydney Securities Trading Firm 100.0

George Town Financial Enterprise 100.0

George Town Other Enterprise 100.0

Mumbai Provider of Supporting Services 100.0

Frankfurt Financial Enterprise 95.0

Shanghai Securities Trading Firm 100.0

Amsterdam Credit Institution 100.0

Auckland Credit Institution 100.0

Amsterdam Provider of Supporting Services 99.9

Mumbai Securities Trading Firm 100.0

Taipei Financial Services Institution 60.0

Geneva Other Enterprise 100.0

Sydney Financial Enterprise 100.0

Sydney Financial Enterprise 100.0

Sydney Financial Enterprise 100.0

Sydney Financial Enterprise 100.0

London Credit Institution 100.0

George Town Financial Enterprise 100.0

London Credit Institution 100.0

Auckland Credit Institution 100.0

Singapore Securities Trading Firm 100.0

Duesseldorf Financial Enterprise 100.0

Tel Aviv Financial Enterprise 100.0

Johannesburg Financial Enterprise 100.0

Sydney Provider of Supporting Services 100.0

Eschbom Financial Enterprise 100.0

Frankfurt Other Enterprise 99.8

Luxembourg Securities Trading Firm 100.0

London Financial Enterprise 100.0

Luxembourg Finance Holding Company 100.0

Ftoriana Finance Holding Company 100.0

Johannesburg Financial Enterprise 100.0

London Finance Holding Company 100.0

London Financial Enterprise 100.0

London Financial Enterprise 100.0

London Financial Enterprise 100.0
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Name of company

Deutsche Immobilien Leasing GmbH

Deutsche India Holdings Private Limited

Deutsche InternationalCorporate Services (Delaware) LLC

Deutsche International Corporate Services (Ireland)Limited
Deutsche International Corporate Services Limited
Deutsche International Custodial Services Limited
Deutsche International Finance (Ireland) Limited
Deutsche International Trust Company N.V.
Deutsche InternationalTrust Corporation (Mauritius)Limited
Deutsche Inversiones DosSA.
Deutsche Inversions Limitada
DEUTSCHE INVEST RealeWerte geschl. Inv. AG
Deutsche InvestmentManagement AmericasInc.
Deutsche Investments (Netherlands) N.V.

Deutsche Investments Australia Limited

Deutsche Investments India Private Limited

Deutsche Investor Services Private Limited

Deutsche IT License GmbH

Deutsche Knowledge Services Pte. Ltd.

Deutsche Managed Investments Limited

Deutsche Mandates SA.

Deutsche Master Funding Corporation

Deutsche Mexico Holdings S.a r.l.

Deutsche Morgan Grenfell Group Public Limited Company

Deutsche Morgan Grenfell Nominees Pte Ltd
Deutsche Mortgage &Asset Receiving Corporation

Deutsche Mortgage Securities. Inc.

Deutsche New Zealand Limited

Deutsche Nominees Limited

Deutsche Oppenheim Family Office AG

Deutsche Overseas Issuance New Zealand Limited

Deutsche Postbank AG

Deutsche Postbank Finance Center Objekt GmbH

Deutsche Private Asset Management Limited

Deutsche Securities (India) Private Limited

Deutsche Securities (Peru) SA.

Deutsche Securities (Proprietary) Limited

Deutsche Securities (SA) (Proprietary) Limited

Deutsche Securities Asia Limited

Deutsche Securities Australia Limited

Deutsche Securities Inc.

Deutsche Securities Israel Ltd.

Deutsche Securities Korea Co.

Deutsche Securities Mauritius Limited

Deutsche Securities Menkul Degerter A.S.

Deutsche Securities New Zealand Limited

Deutsche Securities S A.

Deutsche Securities Saudi Arabia LLC

Deutsche Securities SpA

Deutsche Securities Venezuela SA.

Deutsche Securities. SA de C.V.. Casa de Bolsa

Deutsche Securitisation Australia Pty Limited

Deutsche StiftungsTrust GmbH

Deutsche Strategic Investment HoldingsYugen Kaisha
Deutsche Transnational Trustee Corporation Inc
Deutsche Trust Company Limited Japan

Deutsche Trustee Company Limited

Deutsche Trustee Services (India) Private Limited
Deutsche Trustees Malaysia Berhad

Deutsches InstitutfurAltersvorsorge GmbH

DFC Residual Corp.

DG China Clean Tech Partners

PI Deutsche Immobilien Baugesellschaft mbH

PI Deutsche Immobilien TreuhandgesePschaft mbH

DIB-ConsultDeutsche Immobllien-und Beteiligungs-Beratungsgeseilschaft
mbH

Share of

Domicile of Foot Capital
company note Nature of activity in%

Duesseldorf Financial Services Institution 100.0

Mumbai Finance Holding Company 100.0

Wilmington Financial Enterprise 100.0

Dublin Financial Enterprise

Other Enterprise
100.0

St. Helier 100.0

St. Helier Other Enterprise 100.0

Dublin Securities Trading Firm 100.0

Amsterdam Other Enterprise 100.0

Port Louis Other Enterprise 100.0

Santiago Finance HoldingCompany 100.0

Santiago Financial Enterprise 100.0

Cologne Other Enterprise 100.0

Wilmington Financial Services Institution 100.0

Amsterdam Financial Enterprise 100.0

Sydney Securities Trading Firm 100.0

Mumbai Credit Institution 100.0

Mumbai Other Enterprise 100.0

Eschbom Provider of Supporting Services 100.0

Singapore Provider of Supporting Services 100.0

Sydney Credit Institution 100.0

Buenos Aires Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Luxembourg Finance Holding Company 100.0

London Credit Institution 100.0

Singapore Other Enterprise 100.0

Wilmington Provider of Supporting Services 100.0

Wilmington Financial Enterprise 100.0

Auckland Credit Institution 100.0

London Credit Institution 100.0

Grasbrunn Securities Trading Firm 100.0

Auckland Provider of Supporting Services 100.0

Bonn Deposit-taking Credit Institution 100.0

Schuttrange Provider of Supporting Services 100.0

London Other Enterprise 100.0

New Delhi Securities Trading Bank 100.0

Lima Other Enterprise 100.0

Johannesburg Securities Trading Firm 100.0

Johannesburg Financial Enterprise 100.0

Hong Kong Securities Trading Firm 100.0

Sydney Securities Trading Bank 100.0

Tokyo Securities Trading Bank 100.0

Tel Aviv Securities Trading Firm 100.0

Seoul Securities Trading Firm 100.0

Port Louis Securities Trading Firnn 100.0

Istanbul Securities Trading Firm

Securities Trading Firm

100.0

Auckland 100.0

Buenos Aires Securities Trading Firm 100.0

Riyadh Securities Trading Bank 100.0

Santiago Financial Enterprise 100.0

Caracas Financial Enterprise 100.0

Mexico City Securities Trading Finn 100.0

Sydney Securities Trading Firm 100.0

Frankfurt Other Enterprise 100.0

Tokyo Financial Enterprise 100.0

Chartottelown Other Enterprise 100.0

Tokyo Other Enterprise 100.0

London Other Enterprise 100.0

Mumbai Other Enterprise 100.0

Kuala Lumpur Other Enterprise 100.0

Frankfurt Other Enterprise 78.0

Carson City Financial Enterprise 100.0

Tianjin 1 Financial Enterprise 49.9

Frankfurt Other Enterprise 100.0

Frankfurt Other Enterprise 100.0

Duesseldorf Other Enterprise 100.0
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Name of company

DIL Financial Services GmbH & Co. KG

DISCABeteiligungsgeseilschaft mbH
DIVHolding GmbH

DMGTechnology Management, L.L.C.
DNU Nominees Pty Limited

DSL Portfolio GmbH & Co. KG

DSL PortfolioVerwaltungs GmbH
DTS Nominees Pty Limited

Durian (Luxembourg) S.a r.l.

DWS Holding & Service GmbH

DWS Investments (Spain). S.G.I.I.C, SA

EC EUROPA IMMOBILIEN FONDS NR. 3 GmbH & CO. KG i.l.

Elba Finance GmbH

Elizabethan Holdings Limited
Elizabethan Management Limited

Equipment Management Services LLC
Estate Holdings, Inc.

European value Added I (Alternate G.P.) LLP

Evergreen Amsterdam Holdings B.V.

Evergreen International Holdings B.V.

Evergreen International Investments B.V.

Evergreen International Leasing B.V.

Exinor SA (dissolution votontaire)

EXTORELPrivate EquityAdvisers GmbH
FARAMIR Beteiligungs- und Verwaltungs GmbH

Farezco I, S. de R.L de C.V.

Farezco II. S. de R.L. de C.V.

Fenix Administration de Activos S. de R.L. de C.V.

Fiduciaria Sanf Andrea S.r.L.

Finanza & Future Banca SpA

Firstee Investments LLC

Fondo de Inversion Privado NPL Fund Two

Franz Urbig- und Oscar Schlitter-Stiftung Gesellschaftmitbeschrankter Haftung
FundsNominees Limited (inmembers'voluntary liquidation)
FOnfte SABTreuhand und VerwaltungGmbH &Co. Suhl "Rimbachzentrum" KG
G FinanceHolding Corp.
GbR GoethestraBe

Gemini Technology Services Inc.

German Access LLP

German American Capital Corporation

Global Commercial Real Estate Special Opportunities Limited

Greenwood Properties Corp.

Grundstucksgeseilschaft Frankfurt BockenhetmerLandstrafieGbR
Grundstucksgeseilschaft K5ln-Ossendorf VImbH
Grundstucksgeseilschaft WiesbadenLuisenstra&e/Kirchgasse GbR
Gulara Pty Ltd
GUO Mao International Hotels B.V.

Hac Investments Ltd.

HACInvestments Portugal - Services de Consultadoria e Gestao Lda
Hakkeljima GodoKalsha
Herengracht FinancialServices B.V.
HTBSpezial GmbH &Co. KG
IKARIA Beteiligungs- und VerwaltungsgeseJIschaft mbH

IOS Finance E F C SA.

ISTRON Beteiligungs- und Verwaltungs-GmbH

IVAFI Manager. S.a r.l.

JR Nominees (Proprietary) Limited

Jyogashima Godo Kaisha
KEBA Gesellschaft fur interne Services mbH

Kidson Re Ltd

Kingfisher Nominees Limited

Konsul Inkasso GmbH

Kradavimd UK Lease Holdings Limited

Kunshan RREEF EquityInvestment Fund Management Co. Ltd.
LAWater Holdings Limited

Lammermuir Leasing Limited

Share of

Domicile of Foot Capital
company note Nature of activity in%

Duesseldorf Other Enterprise 100.0

Duesseldorf Financial Enterprise 100.0

Luetzen-Gostau Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Sydney Provider of Supporting Services 100.0

Bonn Provider of Supporting Services 100.0

Bonn Financial Enterprise 100.0

Sydney Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

Frankfurt Financial Enterprise 99.4

Madrid Fund Management Company 100.0

Hamburg Other Enterprise 65.2

Eschbom Financial Enterprise 100.0

George Town Financial Enterprise 100.0

George Town Other Enterprise 100.0

Wilmington Other Enterprise 100.0

St. Thomas 1 Other Enterprise 0.0

London Financial Enterprise 100.0

Amsterdam Financial Enterprise 100.0

Amsterdam Credit Institution 100.0

Amsterdam Financial Enterprise 100.0

Amsterdam Credit Institution 100.0

Bastogne Other Enterprise 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Mexico City Financial Enterprise 100.0

Mexico City Financial Enterprise 100.0

Mexico City Financial Enterprise 100.0

Milan Securities Trading Firm 100.0

Milan Credit Institution 100.0

Wilmington Financial Enterprise 100.0

Santiago 2 Financial Services Institution 70.0

Frankfurt Provider of Supporting Services 100.0

London Other Enterprise 100.0

Bad Komburg Other Enterprise 74.9

Wilmington Financial Enterprise 100.0

Cologne Provider of Supporting Services 94.0

Wilmington Provider of Supporting Services 100.0

London Financial Enterprise 100.0

Baltimore Credit Institution 100.0

St. Helier Provider of Supporting Services 100.0

New York 1 Financial Enterprise 0.0

Troisdorf Other Enterprise 94.9

Cologne Financial Enterprise 100.0

Troisdorf Other Enterprise 64.7

Sydney Financial Enterprise 100.0

Amsterdam Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Lisbon Financial Enterprise 100.0

Tokyo Financial Enterprise 95.0

Amsterdam Other Enterprise 100.0

Cologne Industrial Holding 100.0

Cologne Financial Enterprise 100.0

Barcelona Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Luxembourg Financial Enterprise 100.0

Johannesburg Other Enterprise 100.0

Tokyo Financial Enterprise

Provider of Supporting Services

100.0

Frankfurt 100.0

Singapore Financial Enterprise 100.0

Auckland Provider of Supporting Services 100.0

Essen Provider of Supporting Services 100.0

London Financial Enterprise 100.0

Kunshan Financial Enterprise 100.0

George Town Financial Enterprise 75.0

London Financial Enterprise 100.0
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Name of company

LAWL Pte. Ltd.

Leasing Verwaltungsgesellschaft Waltersdorf mbH

Legacy Reinsurance. LLC

Leonardo HI Initial GP Limited

Long-Tail Risk Insurers, Ltd.

LWC Nominees Limited

MAC Investments Ltd.

Maher 1210 Corbin LLC

Maher Chassis Management LLC

Maher Terminals Holdings (Toronto) Limited

Maher Terminals LLC

Maher Terminals Logistic Systems LLC

Maher Terminals USA. LLC

Maritime Indemnity Insurance Co. Ltd.

Maxblue Americas Holdings, SA.

MEFI Manager, S. a r.l.

MEFIS Beteiligungsgeseilschaft mbH

MKL Reinsurance Ltd.

MIT Holdings, Inc.

Morgan Nominees Limited (in members' voluntary liquidation)

Mortgage Trading (UK) Limited (in members' voluntary liquidation)

Mortgage ITSecuritiesCorp.
MortgagefT, Inc.

MXB U.SA, Inc.

Navegator - SGFTC. S A

NCKR, LLC

NEPTUNO Verwaltungs- und Treuhand-Gesedschaft mit beschrankter Haftung

Nevada Mezz 1 LLC

Nevada Parent 1 LLC

Nordwestdeutscher Wohnungsbautrager Gesellschaft mit beschrankter Haftung

norisbank GmbH

North American Income Fund PLC

Novelties Distribution LLC

OAM Kdtn GmbH

OOO "Deutsche Bank TechCentre"

OOO "Deutsche Bank"

Opal Funds (Ireland)Public Limited Company
OPB Verwaltungs- und Betelligungs-GmbH
OPB Verwaltungs- und Treuhand GmbH

OPB-Holdlng GmbH

OPB-Nona GmbH

OPB-Oktava GmbH

OPB-Quarta GmbH

OPB-Quinta GmbH

OPB-Septima GmbH

Oppenheim Asset Management Services S.a r.l.
OPPENHEIM Capital Advisory GmbH

Oppenheim Eunomia GmbH
OPPENHEIM Fiottenfonds V GmbH & Co. KG

Oppenheim Fonds Trust GmbH
OPPENHEIM PRIVATE EQUITY Manager GmbH

OPPENHEIM PRIVATE EQUITY Verwaltungsgesellschaft mbH

OPS Nominees Pty Limited

OVT Trust 1 GmbH

OW Beteiligungs GmbH

PADUS Grundstucks-Vermietungsgesellschaft mbH

Pan Australian Nominees Pty Ltd

PB Factoring GmbH

PB Firmenkunden AG

PB International SA

PB Spezial-lnvestmontaktiengesellschaft mitTeikjesellschaftsvermogon

PBC Banking Services GmbH
PBC Services GmbH der Deutschen Bank

PE1F IISLP Feeder. LP.

Pelleport Investors. Inc.
Pembol Nominees Limited (in members' voluntary liquidation)

Share of

Domicile of Foot Capital
company note Nature of activity in%

Singapore Financial Enterprise 100.0

Schoenefetd Financial Services Institution 100.0

Burlington Reinsurance Company 100.0

London Financial Enterprise 100.0

Hamilton Insurance Companies 100.0

Auckland Provider of Supporting Services 100.0

George Town Financial Enterprise 100.0

Wilmington Other Enterprise 100.0

Wilmington Other Enterprise 100.0

Vancouver Financial Enterprise 100.0

Wilmington Other Enterprise 100.0

Wilmington Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

Hamitton Insurance Companies 100.0

Madrid Financial Enterprise 100.0

Luxembourg Financial Enterprise 100.0

Frankfurt Financial Enterprise 62.0

Burlington Insurance Companies 100.0

Baltimore Financial Enterprise 100.0

London Other Enterprise 100.0

London Financial Enterprise 100.0

Wilmington Provider of Supporting Services 100.0

New York Credit Institution 100.0

Wilmington Other Enterprise 100.0

Lisbon Provider of Supporting Services 100.0

Wilmington Provider of Supporting Services 100.0

Cologne Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Frankfurt Financial Enterprise 100.0

Bonn Deposit-taking Credit Institution 100.0

Dublin Financial Enterprise 67.3

Wilmington Other Enterprise 100.0

Cologne Financial Enterprise 100.0

Moscow Provider of Supporting Services 100.0

Moscow Deposit-taking Credit Institution 100.0

Dublin Provider of Supporting Services 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Frankfurt Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Luxembourg Fund Management Company 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 83.3

Cologne Provider of Supporting Services 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Sydney Other Enterprise 100.0

Cologne Other Enterprise 100.0

Cologne Financial Enterprise 100.0

Duesseldorf Financial Enterprise 100.0

Sydney Other Enterprise 100.0

Bonn Financial Services Institution 100.0

Bonn Provider of Supporting Services 100.0

Schuttrange Financial Enterprise 100.0

Bonn Provider of Supporting Services 98.4

Frankfurt Financial Enterprise 100.0

Frankfurt Provider of Supporting Services 100.0

Edinburgh Financial Enterprise 60.0

New York Provider of Supporting Services 100.0

London Other Enterprise 100.0
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Name of company

PHARMA/wHEALTH Management Company S A.
Plantation Bay. Inc.

Polydeuce LLC

Postbank Akademie und Service GmbH

Postbank Beteiligungen GmbH

Postbank Direkt GmbH

Postbank Filial GmbH

Postbank Filiatvertrieb AG

Postbank Finanzberatung AG

Postbank Immobilien GmbH

Postbank Immobilien und Baumanagement GmbH

Postbank Immobilien und Baumanagement GmbH &Co. Objekt Leipzig KG

PostbankLeasingGmbH
Postbank Service GmbH

Postbank Systems AG

Primefux Insurance SA.

Private Equity Asia Select Company IIIS.a r.l.

Private Equity Global Select Company IVS.a r.l.

Private Equity Global Select Company V S.a r.l.

Private Equity Select Company S.a r.l.

Private Financing Initiatives, S.L.

PS plus Portfolio Software •*• Consulting GmbH

PT Deutsche Securities Indonesia

FT. Deutsche Verdhana Indonesia

Public joint-stock company "Deutsche Bank DBU"

Pyramid Ventures, Inc.

R.B.M. Nominees Pty Ltd

Real Estate Secondary Opportunities Fund, LP

Regula Limited

RoPro U.S. Holding. Inc.

Route 28 Receivables, LLC

Royster Fund Management S.a r.l

RREEF America L.L.C.

RREEF China REIT Management Limited

RREEF European Value Added I (G.P.) Limited

RREEF India Advisors Private Limited

RREEF Investment GmbH

RREEF Management GmbH

RREEF Management LL.C.

RREEF Spezial Invest GmbH

RTS Nominees Pty Limited

SAB Real Estate Verwaltungs GmbH

Sagamore Limited
SAGfTAGrund8tucks-Vermietiingsgesellschaft mbH

Sajima Godo Kalsha
Sal. Oppenheim Alternative Investments GmbH
Sal. Oppenheim Global Invest GmbH
Sal. Oppenheim Jr. &Cie.AG&Co. Kommandrtgesellschaft aufAktien
Sal.Oppenheim jr.&Cie.BeteiOgungs GmbH
Sal.Oppenheim jr.&Cie.KomplementarAG
Sal. Oppenheim jr. &Cie. Luxembourg SA
SALOMON OPPENHEIM GmbH i.L
SAPIO Grundstucks-Vermietungsgesellschaft mbH

Service Company Five Limited

Service Company Four Limited

Sharps SP I LLC

Sherwood Properties Corp.

Structured Finance Americas, LLC

SOddeutscheVermdgensverwaltungGesellschaft mit beschrankter Haftung
Tetefon-Servicegesollschaft der DeutschenBankmbH
TELO Beteiligungsgeseilschaft mbH

Tempurrite Leasing Limited
Thai Asset Enforcement and Recovery Asset Management Company Limited

TOKOS GmbH

Treuinvest Service GmbH

Trevona Limited

Share of

Domicile of Foot Capital
company note Nature of activity in%

Luxembourg Fund Management Company 99.9

St. Thomas Other Enterprise 100.0

Wilmington Provider of Supporting Services 100.0

Hameln Other Enterprise 100.0

Bonn Financial Enterprise 100.0

Bonn Financial Enterprise 100.0

Bonn Provider of Supporting Services 100.0

Bonn Financial Enterprise 100.0

Hameln Other Enterprise 100.0

Hameln Other Enterprise 100.0

Bonn Financial Enterprise 100.0

Bonn Provider of Supporting Services 90.0

Bonn Financial Services Institution 100.0

Essen Provider of Supporting Services 100.0

Bonn Provider of Supporting Services 100.0

Luxembourg Insurance Companies 100.0

Luxembourg Provider ot Supporting Services 100.0

Luxembourg Provider of Supporting Services 100.0

Luxembourg Provider of Supporting Services 100.0

Luxembourg Provider of Supporting Services 100.0

Barcelona Financial Enterprise 51.0

Roedermark Other Enterprise 80.2

Jakarta Securities Trading Bank 99.0

Jakarta 1 Securities Trading Finn 40.0

Kiev Deposit-taking Credit Institution

Financial Enterprise

100.0

Wilmington 100.0

Sydney Other Enterprise 100.0

London Financial Enterprise 100.0

Road Town Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Luxembourg Provider of Supporting Services 100.0

Wilmington Financial Enterprise 100.0

Hong Kong Other Enterprise 100.0

London Financial Enterprise 100.0

Mumbai Other Enterprise 100.0

Frankfurt Fund Management Company 99.9

Frankfurt Financial Enterprise 100.0

Wilmington Other Enterprise 100.0

Frankfurt Fund Management Company 100.0

Sydney Provider of Supporting Services 100.0

Hameln Financial Enterprise 100.0

London Financial Enterprise 100.0

Duesseldorf Financial Enterprise 100.0

Tokyo 1 Financial Enterprise 0.0

Cologne Financial Enterprise 100.0

Cologne Provider of Supporting Services 100.0

Cologne Deposit-taking Credit Institution 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Luxembourg Deposit-taking Credit Institution 100.0

Cologne Financial Enterprise 100.0

Duesseldorf Financial Enterprise 100.0

Hong Kong Financial Enterprise 100.0

Hong Kong Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Credit Institution 100.0

Wilmington Securities Trading Firm 100.0

Frankfurt Financial Enterprise 100.0

Frankfurt Provider of Supporting Services 100.0

Schoenefeld Financial Enterprise 100.0

London Financial Enterprise 100.0

Bangkok Financial Enterprise 100.0

Luotzen-Gostau Financial Enterprise 100.0

Frankfurt Other Enterprise 100.0

Road Town Other Enterprise 100.0
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Triplereason Limited

Urbistar Settlement Services, LLC
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Changes in Equity - 248
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Notes to the
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Additional Notes - 353

Consolidated Statement of Cash Flows - 250 Confirmations -415

VCGVenture Capital Fonds IIIVerwaltungs GmbH

Share of

Domicile of Foot- Capital
company n ote Nature of activity

Financial Enterprise

in%

London 100.0

Harrisburg Provider of Supporting Services 100.0

Munich Financial Enterprise 100.0

Munich Financial Enterprise 100.0

Cologne Financial Enterprise 61.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Cologne Financial Enterprise 100.0

Berlin Provider of Supporting Services 100.0

Milan Provider of Supporting Services 100.0

New York 1 Other Enterprise 0.0

Frankfurt Payment Institution 100.0

Labuan Financial Enterprise 100.0

Frankfurt Financial Enterprise 100.0

Luxembourg Financial Enterprise 100.0

Toronto Financial Enterprise 100.0

VCG Venture Capital Gesellschaft mbH

VCM MIP III GmbH & Co. KG

VCMTreuhand BeteiEgungsverwaltung GmbH

VCP Treuhand BeteiligungsgeseUschaft mbH
VCP Verwaltungsgesellschaft mbH

Vertriebsgeseilschaft mbH der Deutschen Bank Privat- und Geschaftskunden
Vesta Real Estate S.r.l.

VI Resort Holdings. Inc.

VOB-ZVD Processing GmbH
Wealthspur Investment Company Limited

WEPLA Beteiligungsgeseilschaft mbH

Whale Holdings S.a r.l.

5000 Yonge Street Toronto Inc.
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Consolidated Structured Entities

Name of company

Aberdeen Capital Trust

AFS Platform ICAV

Amber Investments S.a r.l

Aqueduct Capital S.a r.l.

Argentina Capital Protected Investments Limited

Aspen Funding LLC

Asset Repackaging Trust Five B.V.

Asset Repackaging Trust Six B.V.

Atena SPV S.r.l

Atlas Investment Company 1 S.a r.l.

Atlas Investment Company 2 S.a r.l.

Atlas Investment Company 3 S.a r.l.

Atlas Investment Company 4 S.a r.l.

Atlas Portfolio Select SPC

Atlas SICAV-FIS

Axia Insurance. Ltd.

Axiom Shelter Island LLC

Azurix AGOSBA S.R.L.

Azurix Argentina Holding, Inc.

Azurix Buenos Aires S A. (en liquidation)

Azurix Cono Sur, Inc.

Azurix Corp.

Azurix Latin America, Inc.

Baltics Credit Solutions Latvia SIA

Block 1949, LLC

Bridge No.1 Pty Limited

Burohaus Hauptstra&eGewerbeimmobilien Limited & Co. KG
Buropark Heimstetten Vermdgensverwaltungs Limited&Co. KG
Castiebay Asia FlexibleFund SICAV-FIS- Taiwan Bond Fund

Cathay Capital (Labuan) Company Limited
CathayCapital CompanyLimited
CathayStrategic InvestmentCompanyLimited
CathayStrategic InvestmentCompanyNo.2 Limited
CaymanReference FundHoldings Limited
Charitable Luxembourg Four S.a r.l.
Charitable Luxembourg Three S.a r.l.
Charitable Luxembourg Two S.a r.l.
Charlton (Delaware). Inc.
China RecoveryFund LLC
CfTAN Beteiligungsgeseilschaft mbH

CLASS Limited

Collins Capital LowVolatility Performance II Special Investments.Ltd.
ConceptFund SolutionsPublicLimited Company
COUNTS TrustSeries 2007- 3
Crcfton Invest, S.L.

Danube Properties S.a r.l, en failtite

Dariconic Limited

Dawn-BV li LLC

Dawn-BV LLC

Dawn-BV-HeOos LLC

Dawn-G II LLC

Dawn-GLLC

Dawn-G-Helios LLC

DB (Barbados) SRL

DB Aircraft Leasing Master Trust

DBAlternative Strategies Limited

DBApex (Luxembourg) S.a r.l.

DB Apex Finance Limited

DB Apex Management Capital S.C.S.

DBApex Management Income S.C.S.
DBApex Management Limited

DB Asia Pacific Holdings Limited

DB Aster ll. LLC

DBAsterlil. LLC

Domicile of

company

London

Dublin

Luxembourg

Luxembourg

George Town

Wilmington

Amsterdam

Amsterdam

Conegiiano

Luxembourg

Luxembourg

Luxembourg

Luxembourg

George Town

Luxembourg

Hamilton

San Diego

Buenos Aires

Wilmington

Buenos Aires

Wilmington

Wilmington

Wilmington

Riga

Wilmington

Sydney

Frankfurt

Frankfurt

Luxembourg

Labuan
Port Louis

Hong Kong

George Town

George Town

Luxembourg

Luxembourg

Luxembourg

Wilmington

Wilmington

Frankfurt

St. Helier

Road Town

Dublin
Newark
Madrid

Luxembourg

Dublin
Wilmington

Wilmington

Wilmington

Wilmington

Wilmington

Wilmington

Christ Church

Wilmington

George Town

Luxembourg

Floriana
Luxembourg

Luxembourg

George Town

George Town

Wilmington

Wilmington

Foot

note Nature of activity

Share of

Capital
in%

Other Enterprise 100.0

Other Enterprise 0.0

Financial Enterprise 100.0

Provider of Supporting Services 100.0

Other Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise 60.0

Financial Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise 0.0

Other Enterprise

Reinsurance Company

Provider of Supporting Services 100.0

Financial Enterprise 100.0

Financial Enterprise 100.0

Provider of Supporting Services 100.0

Financial Enterprise 100.0

Financial Enterprise 100.0

Financial Enterprise 100.0

Financial Enterprise

Provider of Supporting Services 0.0

Other Enterprise

Other Enterprise

Other Enterprise

Other Enterprise

Other Enterprise

Financial Enterprise 9.5

Financial Enterprise

Financial Enterprise

Provider of Supporting Services

Financial Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise 100.0

Financial Enterprise 85.0

Financial Enterprise 100.0

Other Enterprise

Financial Enterprise

Other Enterprise 1.9

Provider of Supporting Services

Other Enterprise

Other Enterprise 25.0

Financial Enterprise

Provider of Supporting Services 100.0

Provider of Supporting Services 100.0

Provider of Supporting Services 100.0

Provider of Supporting Services 100.0

Provider of Supporting Services 100.0

Provider of Supporting Services 100.0

Provider of Supporting Services 100.0

Financial Enterprise 0.0

Securities Trading Firm 100.0

Financial Enterprise 100.0

Financial Enterprise 100.0

Credit Institution 100.0

Credit Institution 100.0

Financial Enterprise 100.0

Financial Enterprise 100.0

Provider of Supporting Services 100.0

Providerof Supporting Services 100.0
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DB Aster, Inc.

DB Aster. LLC

DB Avila Ltd.

DB Capital Investments Sari

DB Chambers Limited

DB Clyde. LLC

DB Covered Bond S.r.l.

DB Credit Investments S.a r.l.

DB Dawn. Inc.

DB Elara LLC

DBESC Corporation

db ETC pic

DB Finance International GmbH

DB Ganymede 2006 L.P.

DB Global Markets Multi-Strategy Fund I Ltd.

DB Global Masters Multi-Strategy Trust

DB Global Masters Trust

DB Green Holdings Corp.

DB Green, Inc.

DB Hawks Nest, Inc.

DB Hypernova LLC

DB Immobilienfonds 1 Wieland KG

DB Immobilienfonds 2 GmbH & Co. KG

DB Immobilienfonds 4 GmbH & Co. KG

DB Immobilienfonds 5 Wieland KG

DB Impact Investment (GP) Limited

DB Infrastructure Holdings (UK) No.1 Limited

DB Investment Resources (US) Corporation
DB Investment Resources Holdings Corp.

DB lo LP

Consolidated Statement of Income - 245
Consolidated Statemenet of

Comprehensive Income - 246
Consolidated Balance Sheet- 247

Consolidatet Statement of

Changes in Equity - 248

Notes to the

Consolidated Financial Statements - 251
Notes to the

Consolidated Income Statement - 283
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Additional Notes - 353
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DB Jasmine Holdings Limited (in members' voluntary liquidation)

Share of

Domicile of Foot Capital
company note Nature of activity in%

Wilmington Financial Enterprise 100.0

Wilmington Provider of Supporting Services 100.0

George Town Provider of Supporting Services 100.0

Luxembourg Credit Institution 100.0

George Town Provider of Supporting Services 100.0

Wilmington Provider of Supporting Services 100.0

Conegliano Financial Enterprise 90.0

Luxembourg Provider of Supporting Services 100.0

Wilmington Financial Enterprise 100.0

Wi&riington Financial Enterprise 100.0

Wilmington Provider of Supporting Services 100.0

St. Helier 3 Provider of Supporting Services

Financial EnterpriseEschbom 100.0

George Town Credit Institution 100.0

George Town Financial Enterprise 100.0

George Town Financial Enterprise 100.0

George Town 3 Securities Trading Firm
Wilmington Financial Enterprise 100.0

New York Credit Institution 100.0

Wilmington Credit Institution 100.0

Wilmington Credit Institution 100.0

Frankfurt Other Enterprise

Financial EnterpriseFrankfurt 74.0

Frankfurt Other Enterprise 0.2

Frankfurt Other Enterprise

Financial EnterpriseLondon 100.0

London Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

Wilmington Financial Enterprise 100.0

London Provider of Supporting Services 100.0

Wilmington Other Enterprise 100.0

Wilmington Financial Enterprise 100.0

Rio de Janeiro Financial Enterprise 29.5

George Town Provider of Supporting Services 100.0

Luxembourg 3 Other Enterprise 2.0

Luxembourg 3 Other Enterprise 3.6

Luxembourg 3 Other Enterprise 2.3

Barcelona Financial Enterprise

Provider of Supporting ServicesLuxembourg 100.0

Luxembourg Other Enterprise 69.5

Wilmington Financial Enterprise 100.0

Toronto Financial Enterprise

Financial Enterprise

100.0

London 100.0

Luxembourg Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

Luxembourg Other Enterprise 100.0

George Town Credit Institution 100.0

Luxembourg 3 Other Enterprise 1.0

Luxembourg 3 Other Enterprise 2.8

Dublin 3 Financial Enterprise

Financial EnterpriseGeorge Town 100.0

Wilmington 3 Other Enterprise

Beijing Financial Enterprise

Frankfurt Other Enterprise

Frankfurt Other Enterprise

Other EnterpriseFrankfurt

Frankfurt Other Enterprise

Other Enterprise

Other Enterprise

Other Enterprise

Frankfurt

Frankfurt

Frankfurt

DB Like-Kind Exchange Services Corp.

DB Litigation Fee LLC

DB Master Fundo de Investimento em Dircitos Creditorios Nao-Padronizados

de Precatorios Federals

DB Munlco Ltd.

DB Platinum

DB Platinum II

DB Platinum IV

DB Prevision 12. FP

DB PWM -Active Asset Allocation Growth II

DB PWM II- LiquidAtts UCITS (Euro)

DB RC Holdings. LLC

DB Real Estate Canadainvest 11nc.

DB Safe Harbour Investment Projects Limited

DBSTGLux10S.ar.l.

DB STG Lux 11 S.a r.l.

DB STG Lux 12 S.a r.l.

DB STG Lux 6 S.a r.l.

DB STG Lux 7 S.a r.l.

DB STG Lux 8 S.a r.l.

DB STG Lux 9 S.a r.l.

DB Sylvester Funding Limited

db x-trackers

db x-trackers II

dblnvestor Solutions Public Limited Company

DBRMS4

DBXETF Trust

De Heng Asset Management Company Limited

DeAM Capital Protect 2014

DeAM Capital Protect 2019

DeAM Capital Protect 2024

DeAM Capital Protect 2029

DeAM Capital Protect 2034

DeAM Capital Protect 2039

DeAM Capital Protect 2044
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Name of company

DeAM Capital Protect 2049

Deco 17 - Pan Europe 7 Limited

Deutsche Bank Best Allocation - Protect 80

Deutsche Bank Capital Finance LLC I

Deutsche Bank Capital Finance Trust I

Deutsche Bank Capital Funding LLC VII

Deutsche Bank Capital Funding Trust VII

Deutsche Bank Capital LLC I

Deutsche Bank Capital LLC IV

Deutsche Bank Capital Trust I

Deutsche Bank Capital Trust IV

Deutsche Bank Contingent Capital LLC II

Deutsche Bank Contingent Capital LLC III

Deutsche Bank Contingent Capital LLC IV

Deutsche Bank Contingent Capital LLC V

Deutsche Bank Contingent Capital Trust II

Deutsche Bank Contingent Capital Trust III

Deutsche Bank Contingent Capital Trust IV

Deutsche Bank Contingent Capital Trust V

Deutsche Bank UFERs Trust

Deutsche BankLuxembourg SA. • Fiduciary Deposits
Deutsche BankLuxembourg SA. - Fiduciary NoteProgramme
Deutsche BankSPEARs/LIFERs Trust
Deutsche Bank SPEARs/LlFERs Trust(DB Series100)
Deutsche Colombia S.A.S.
Deutsche GUO MaoInvestments (Netherlands) B.V.
Deutsclie Income Trust - Deutsche Limited Maturity Quality Income Fund

Deutsche Income Trust - Deutsche Ultra-Short Investment Grade Fund

Deutsche Institutional Money plus

Deutsche Institutional USD Money plus

Deutsche International Fund, Inc. • Deutsche Emerging Marttets Frontier Fund

Deutsche Investment Trust - Deutsche CROCI U.S. Fund

Deutsche Leasing New York Corp.

Deutsche Postbank Funding LLC I

Deutsche Postbank Funding LLC II

Deutsche Postbank Funding LLC III

Deutsche Postbank Funding LLC IV

Deutsche Postbank Funding Trust I

Deutsche Postbank Funding Trust II

Deutsche Postbank Funding Trust 111

Deutsche Postbank Funding Trust IV

Deutsche Securities Trust - Deutsche MLP & Energy Infrastructure Fund

Deutsche Services Poiska Sp. z o.o.
Deutsche Strategic Equity Long/Short Fund

DJ Williston Swaps LLC

Drehscheibe Bochum GmbH & Co. KG

Ousk II, LLC

Dusk LLC

DWS (CH) - Pension Garant 2017

DWS China A-Fund

DWS Dividende Garant 2016

DWS Garant 80 ETF-Portfolio

DWS Garant 80 FPI

DWS Garant Top Dividende 2018
DWS Megatrend Performance 2016
DWS Performance Rainbow 2015

DWS Zeitwert Protect

Earls Eight Limited
Earls Four Limited

EARLS Trading Limited

1221 East Denny Owner. LLC

ECT Holdings Corp-
Einkaufszentrum "HVD Dresden" S.a.r.l ftCo.KG

Etrtes Three Limited

Eirtes Two Limited

Elmo Funding GmbH

Share of

Domicile of Foot Capital
company note Nature of activity in%

Frankfurt Other Enterprise

Finantial Enterprise

Other Enterprise

Credit Institution

Dublin

Luxembourg

Wilmington 100.0

Wilmington 1 Finantial Enterprise 0.0

Wilmington Credit Institution 100.0

Wilmington 1 Finantial Enterprise 0.0

Wilmington Credit Institution 100.0

Wilmington Credit Institution 100.0

Wilmington 1 Financial Enterprise 0.0

Wilmington 1 Financial Enterprise 0.0

Wilmington Credit Institution 100.0

Wilmington Credit Institution 100.0

Wilmington Credit Institution 100.0

Wilmington Credit Institution 100.0

Wilmington 1 Financial Enterprise 0.0

Wilmington 1 Financial Enterprise 0.0

Wilmington 1 Financial Enterprise 0.0

Wilmington 1 Financial Enterprise 0.0

Wilmington 3 Provider of Supporting Services 100.0

Luxembourg 3

3

3

Other Enterprise

Other Enterprise

Provider of Supporting Services

Luxembourg

Wilmington 43.5

Wilmington 4 Provider of Supporting Services

Bogota Securities Trading Firm 100.0

Amsterdam Financial Enterprise 100.0

Boston Other Enterprise 100.0

Boston Other Enterprise 100.0

Luxembourg Other Enterprise

Other Enterprise

Other Enterprise

Luxembourg

Baltimore 100.0

Boston Other Enterprise 100.0

New York Financial Enterprise

Credit Institution

100.0

Wilmington 100.0

Wilmington Credit Institution 100.0

Wilmington Credit Institution 100.0

Wilmington Credit Institution 100.0

Wilmington 1 Finantial Enterprise 0.0

Wilmington 1 Finantial Enterprise 0.0

Wilmington 1 Financial Enterprise 0.0

Wilmington 1 Financial Enterprise 0.0

Boston Other Enterprise 100.0

Warsaw Provider of Supporting Services

Other Enterprise

100.0

Boston 52.9

Wilmington Provider of Supporting Services 100.0

Frankfurt Other Enterprise 100.0

Wilmington Provider of Supporting Services 100.0

Wilmington Provider of Supporting Services 100.0

Zurich

3

Other Enterprise

Other EnterpriseLuxembourg 100.0

Luxembourg Financial Enterprise

Other EnterpriseLuxembourg 88.7

Luxembourg

3

3

Financial Enterprise

Other Enterprise

Finantial Enterprise

Financial Enterprise

Financial Enterprise

Luxembourg

Luxembourg

Luxembourg

Luxembourg

George Town Other Enterprise

Other Enterprise

Finantial Enterprise

Other Enterprise

George Town

George Town

Wilmington

Wilmington Credit Institution 100.0

Cologne

3

3

Other Enterprise

Finantial Enterprise

Financial Enterprise

Financial Enterprise

Dublin

Dublin

Eschbom 100.0
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Name of company

Elmo Leasing Vierzehnte GmbH

Emerald Asset Repackaging Limited

Emerging Markets Capital Protected Investments Limited
Emeris

Epicure SPV S.r.l.

Equinox Credit Funding Public Limited Company
Erste Frankfurter Hoist GmbH

Eurohome (Italy)Mortgages S.r.l.
Feale Sp. z o.o.

Finaqua Limited

Fondo Privado de Titufizacidn PYMES I Limited

Fortis Flexi IV - Bond Medium Term RMB

FRANKFURT CONSULT GmbH

Fullgoal China Access RQFII Fund SPC - Fullgoal RQFll Bond Sub-Fund

Fundo de Investimento em Direitos Creditdrios Global Markets

883 Fundo de Investimento em Direitos Credit6rios Nao-Padronizados - Precat6rio

Federal4870-1
884 Fundo de Investimento em Direitos Credit6rios Nao-Padronizados - Precatorios

FederalsDB I
885 Fundo de Investimento em Quotas de Fundos de Investimento em Direitos

Credit6rios Nao-Padronizados Global Markets

GAC-HELII. Inc.

GAC-HEL. Inc.

Gemini Securitization Corp.. LLC

GGGolf, LLC

Gladyr Spain. S.L.

GlobalMarketsFundode Investimento Multimercado
Global Markets III Fundo de Investimento Multimercado - Credito Privado e

Investimento NoExterior
Gbbal Opportunities Co-Investment Feeder. LLC
Global Opportunities Co-Investment. LLC
GmndstucksverwaltungMartin-Behaim-StrasseGewerbeimmobilien Limited &
Co. KG

GSAM ALPS Fund EUR

GSAM ALPS Fund USD

GWC-GAC Corp.

HAHLimited (In members' voluntary liquidation)

HamikJak Limited

Harbour Finance Limited

Harvest Select Funds - Harvest China Fixed Income Fund I

Harvest Select Funds - Harvest China Fixed Income Fund II

Hawser Trust .

Hotel Majestic LLC

Iberia Inversiones II Limited

Iberia Inversiones Limited

India Debt Opportunities Fund

Infrastructure Holdings (Cayman) SPC
InnProperties S.a r.l..en failllte
Investor Solutions Limited

bar Properties S.a r.l. en faillite
ITAPEVAII Multicarteira FIDC NSo-Padronizado

fTAPEVA Multicarteira Fundo de Investimento em Direitos Creditorios NSo-
Padronizado

IVAF(Jersey) Limited
JB Hotel Private Placement Real Estate Trust No. 1

Jovian Limited

Kebey Street LLC
Kingfisher Canada Holdings LLC

Kingfisher Holdings LLC
KOMPASS 3 Beteiligungsgeseilschaft mbH

KOMPASS 3 Erste Beteiligungsgeseilschaft mbH &Co. Euro KG
KOMPASS 3 Zweite Beteiligungsgeseilschaft mbH & Co. USD KG

LaFayetteDedicated BasketLtd.
Lagoon Finance Limited

Latin America Recovery Fund LLC

Lemontree Investments GmbH & Co. KG Berlin

Domicile of

company

Foot

note Nature of activity
Provider of Supporting Services

Provider of Supporting Services

3 Other Enterprise

Securities Trading Firm

Financial Enterprise

3 Finantial Enterprise

Financial Enterprise

Financial Enterprise
Other Enterprise

Finantial Enterprise

Rnancial Enterprise

Financial Services Institution

Rnancial Enterprise

Other Enterprise

Share of

Capital
in%

Eschbom

Dublin

George Town

100.0

100.0

George Town

Conegliano

Dublin

Eschbom

Conegliano
100.0

Wolica

London

Dublin

Luxembourg

Frankfurt

George Town

100.0

100.0

Rio de Janeiro Rnantial Enterprise 100.0

Rio de Janeiro Financial Enterprise 100.0

Rio de Janeiro Financial Enterprise 100.0

Rio de Janeiro Financial Enterprise 100.0

Wilmington

Wilmington

Wilmington

Provider of Supporting Services

Provider of Supporting Services
Rnancial Enterprise

Provider of Supporting Services

Rnancial Enterprise

Financial Enterprise

100.0

100.0

Wilmington

Madrid

100.0

Rio de Janeiro 100.0

Rio de Janeiro Financial Enterprise 100.0

Wilmington Financial Enterprise

Financial Enterprise

Other Enterprise

Wi Arlington

Frankfurt

George Town Securities Trading Finn

George Town Securities Trading Firm

Provider of Supporting Services

Financial Enterprise

Financial Enterprise

Credit Institution

Other Enterprise

Wilmington

London

Dublin

100.0

100.0

Dublin

Hong Kong

Hong Kong Other Enterprise

Santa Ana 3 Provider of Supporting Services

Provider of Supporting Services

Financial Enterprise

Finantial Enterprise

Provider of Supporting Services

Finantial Enterprise

Wilmington

Dublin

100.0

Dublin

Mumbai

George Town

Luxembourg

St. Helier

Other Enterprise

3 Other Enterprise

Other Enterprise

Rnancial Enterprise

25.0

Luxembourg

Sao Paulo

25.0

100.0

Sao Paulo Rnancial Enterprise 100.0

St. Helier Provider of Supporting Services

Seoul

Douglas

Other Enterprise

Other Enterprise

Provider of Supporting Services

Rnancial Enterprise

Rnancial Enterprise

100.0

Wilmington

Wilmington

Wilmington

100.0

100.0

100.0

Duesseldorf

Duesseldorf

Duesseldorf

Road Town

Rnancial Enterprise

Provider of Supporting Services

Provider of Supporting Services

Securities Trading Ftmn

50.0

96.1

97.0

Dublin 3 Rnancial Enterprise

Financial EnterpriseWilmington 100.0

Rnancial Enterprise
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Name of company

Leo Consumo 1 S.r.l.

Leo Consumo 2 S.r.l.

87 Leonard Development LLC

Leonardo Charitable 1 LLC

Leonardo Secondary Opportunities Fund III (GP) Limited
Leonardo Secondary OpportunitiesFund III (Limited Partner) Limited
Life Mortgage S.r.l.
Macondo Spain, Sociedad Limitada
Manta Acquisition LLC

Mania Group LLC

Mars Investment Trust II

Mars Investment Trust HI

Master Aggregation Trust

MaximaAlpha Bomaral Limited(in liquidation)
Merlin I

Merlin II

Merlin XI

Meseta Inversiones Designated Activity Company

Mexico Capital Protected Investments Limited

MHGermany Property IIIS.a r.l.

MH Germany Property V S.a r.l

Mickleham Limited

Micro-E Finance S.r.l.

Mira GmbH & Co. KG

Montage Funding LLC

Monterey Funding LLC

Moon Leasing Limited

Motion Picture Productions One GmbH & Co. KG

MPP BeteiBgungsgesellschaft mbH

NCW Holding Inc.

New 87 Leonard, LLC

Newport Funding LLC

Nineco Leasing Limited

North Las Vegas Property LLC

Oasis SecuritJ8ation S.r.l.

Oder Properties S.a r.l. en failfite

Odin Mortgages Limited

Oona Solutions. Fonds Commun de Placement

OPAL, en Equidation votontaire

Operadora de Buenos Aires S.R.L.
Opus Niastandaryzowany Sekurytyzacyjny Fundusz InwestycyjnyZamkniety

Oran Limited

Orchid Pubs&Restaurants Limited (inAdministration)
Ossiam Lux - Ossiam Japan Minimum Variance NR UCfTS ETF

OTTAM Mexican Capital Trust Limited

Palladium Securities 1 S A.

PanAsia Funds Investments Ltd.

PARTS Funding. LLC

PARTS Student Loan Trust 2007-CT1

PARTS Student Loan Trust 2007-CT2

PD Germany Funding Company II,Ltd.

PD Germany Funding Company IV. Ltd.

PD Germany Funding Company V. Ltd.

Peruda Leasing Limited
Perus 1 S.a r.l.

Philippine Opportunitiesfor Growthand Income (SPV-AMC), INC.
PIMCO PARS I - Poste Vrte

PIMCO PARS V - Poste Vite

Port Elizabeth Holdings LLC

Private Markets ICAV

Pyxis Nautica SA.

Quantum 13 LLC

Quartz No. 1 S A

Reference Capital Investments Limited

Regal Limited

REO Properties Corporation

Domicile of

company

Conegliano

Foot

note Nature of activity

Finantial Enterprise

Finantial Enterprise
Provider of Supporting Services

Provider of Supporting Services

Finantial Enterprise

Share of

Capital
in%

Conegliano

Wilmington

Wilmington

George Town

70.0

100.0

9.9

George Town Finantial Enterprise
Rome Finantial Enterprise

Other EnterpriseMadrid 100.0

Wilmington

Wilmington

New York

Finantial Enterprise

Finantial Enterprise

Financial Enterprise

100.0

100.0

100.0

New York Financial Enterprise 100.0

Wilmington Other Enterprise

Securities Trading FirmSt. Helier

George Town Securities Trading Firm
George Town Securities Trading Firm

Securities Trading Finn

Financial Enterprise

3 Other Enterprise
Other Enterprise

Other Enterprise

Provider of Supporting Services

Financial Enterprise

Provider of Supporting Services

Financial Enterprise

Financial Enterprise

Finantial Enterprise

Financial Enterprise

Finantial Enterprise

Financial Enterprise

Finantial Enterprise

Finantial Enterprise

Finantial Enterprise
Provider of Supporting Services

1 Finantial Enterprise

Other Enterprise

Finantial Enterprise

3 Other Enterprise

3 Other Enterprise

Financial Enterprise

George Town

Dublin

George Town

Luxembourg

Luxembourg

Dublin

Rome

Frankfurt

Dover

100.0

Dover

London

Frankfurt

Frankfurt

Vancouver

Wilmington

Wilmington

100.0

100.0

100.0

100.0

100.0

London

Wilmington

Conegliano

Luxembourg

London

100.0

100.0

0.0

25.0

Luxembourg

Luxembourg

Buenos Aires 100.0

Warsaw Finantial Enterprise

Financial Enterprise

Other Enterprise

Other Enterprise

3 Financial Enterprise

3 Financial Enterprise

3 Financial Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise

George Town

London

Luxembourg

Dublin

100.0

Luxembourg

George Town

Wilmington

Wilmington

Wilmington

George Town

100.0

100.0

100.0

George Town Financial Enterprise

George Town Financial Enterprise

London

Luxembourg

Financial Enterprise

Financial Enterprise

Finantial Services Institution

Other Enterprise

Other Enterprise

Financial Enterprise

Other Enterprise

Provider of Supporting Services

Provider of Supporting Services

1 Finantial Enterprise

Credit Institution

3 Other Enterprise

Provider of Supporting Services

100.0

Manila

George Town

95.0

George Town

Wilmington

Dublin

100.0

Luxembourg

Wilmington

Luxembourg

London

George Town

100.0

0.0

100.0

Wilmington 100.0
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Serial

No.

994

995

996

997

998

999

1000

1001

1002

1003

1004

1005

1006

1007

1008

1009

1010

1011

1012

1013

1014

1015

1016

1017

1018

1019

1020

1021

1022

1023

1024

1025

1026

1027

1028

1029

1030

1031

1032

1033

1034

1035

1036

1037

1038

1039

1040

1041

1042

1043

1044

1045

1046

1047

1048

1049

1050

1051

1052

1053

1054

1055

1056

1057

1058

1059

No. Name of company
994 REO Properties Corporation II

995 Residential Mortgage Funding Trust
996 Rhein - Main Securitisation Limited

997 Rheingold Securitisation Limited

998 Rhine Properties S.a r.l., en faillite

999 Riverside Funding LLC

1000 RM Ayr Limited (in liquidation)
1001 RM Chestnut Limited (in liquidation)
1002 RM Fife Limited

1003 RM Multi-Asset Limited (in liquidation)

1004 RM Sussex Limited

1005 RM Triple-A Limited (in liquidation)
1006 RREEF G.O. Ill Malta Limited

1007 RREEF Global Opportunities Fund ill. LLC

1008 RREEF North American Infrastructure Fund A. L.P.

1009 RREEF North American Infrastructure Fund B, L.P.

1010 SABRE Securitisation Limited

1011 Saratoga Funding Corp.. LLC

1012 Sedona Capital Funding Corp., LLC

1013 Silrendel, S. de R. L. de C. V.

1014 Singer Island Tower Suite LLC

1015 Sixco Leasing Limited

1016 SMART SME CLO 2006-1, Ltd.

1017 SOLIDO GrundstOcks-VermietungsgeseHschaft mbH

1018 SP Mortgage Trust

1019 Stewart-Denny Holdings, LLC

1020 Strategic Global Opportunities Limited - Class A Main USD

1021 STTN. Inc.

1022 Sunrise Beteiligungsgeseilschaft mbH

1023 Swabia 1 Limited

1024 Swabia 1. Vermogensbesitz-GmbH

1025 Sylvester (2001) Limited

1026 Tagus - Sociedade de Titularizacao de Creditos, S A.

1027 Thaumat Holdings Limited (under Liquidation)

1028 The Canary Star Trust

1029 The CAP Accumulation Trust

1030 The Debt Redemption Fund Limited

1031 The Gill Accumulation Trust

1032 The India Debt Opportunities Fund Limited

1033 The PEB Accumulation Trust

1034 The SLA Accumulation Trust

1035 Tintin III SPC

1036 Titian CDO Public Limited Company

1037 Trave Properties S.a r.l.,en faillite

1038 TRS Aria LLC

1039 TRS Birch II LTD

1040 TRS Birch LLC

1041 TRS Cypress II LTD

1042 TRS Cypress LLC

1043 TRS Elm II LTD

1044 TRS Elm LLC

1045 TRS Leda LLC

1046 TRS Maple IILTD

1047 TRS Maple LLC

1048 TRS Oak II LTD

1049 TRS Oak LLC

1050 TRS Poplar II LTD

1051 TRS Poplar LLC

1052 TRS Scorpio LLC

1053 TRS Spruce ll LTD

1054 TRS Spruce LLC

1055 TRSSVCOLLC

1056 TRS Sycamore il LTD

1057 TRS Sycamore LLC

1058 TRS Tupelo IILTD

TRS Tupelo LLC

Domicile of

company

Wilmington

Toronto

Foot

note Nature of activity

1 Provider of Supporting Services

Finantial Enterprise

Financial Enterprise

Share of

Capital
m%

0.0

St. Helier

St. Helier Finantial Enterprise
Luxembourg

Dover

Other Enterprise

Financial Enterprise

Finantial Enterprise

Financial Enterprise

Rnancial Enterprise

Finantial Enterprise

Rnancial Enterprise

Financial Enterprise

Rnancial Enterprise

Financial Enterprise
Financial Enterprise

Rnancial Enterprise

Other Enterprise

Financial Enterprise

Financial Enterprise

Financial Enterprise

25.0

Dublin

Dublin

Dublin

Dublin

Dublin

Dublin

Valletta

Wilmington

Wilmington

Wilmington

Sydney

99.9

99.9

Dover

Wilmington

Mexico City 100.0

Wilmington

London

George Town

Provider of Supporting Services

Financial Enterprise

Financial Enterprise

100.0

100.0

Duesseldorf

Wilmington

Wilmington

Financial Enterprise

Other Enterprise

Rnantial Enterprise

Rnancial Enterprise

Provider of Supporting Services
Provider of Supporting Services

Financial Enterprise

Finantial Enterprise

Financial Enterprise

100.0

100.0

Nassau

Wilmington

Frankfurt

Oublin

100.0

100.0

Eschbom

George Town

100.0

100.0

Lisbon

Nicosia

Financial Enterprise

Financial Enterprise

Provider of Supporting Services

100.0

George Town 100.0

Wilmington Other Enterprise

Securities Trading RrmGeorge Town 99.8

Wilmington Other Enterprise

Provider of Supporting ServicesEbene City

Wilmington Other Enterprise

Other Enterprise

Securities Trading Rrm

Wilmington

George Town

Dublin 3 Rnancial Enterprise

Other Enterprise

Credit Institution

Credit Institution

Luxembourg

Wilmington

George Town

25.0

100.0

100.0

Wilmington

George Town

Credit Institution

Credit Institution

100.0

100.0

Wilmington

George Town

Credit Institution

Credit Institution

100.0

100.0

Wilmington

Wilmington

George Town

Credit Institution

Credit Institution

Credit Institution

100.0

100.0

100.0

Wilmington Credit Institution 100.0

George Town Credit Institution 100.0

Wilmington

George Town

Credit Institution

Credit Institution

100.0

100.0

Wilmington

Wilmington

George Town

Credit Institution

Credit Institution

Credit Institution

100.0

100.0

100.0

Wilmington

Wilmington

George Town

Credit Institution

Credit Institution

Credit Institution

100.0

100.0

100.0

Wilmington

George Town

Credit Institution

Credit Institution

100.0

100.0

Wilmington Credit Institution 100.0
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Name of company

TRSVenorLLC

TRS Walnut II LTD

TRS Walnut LLC

UTiWorldwideInc. - ObligorTrust
VCM Goldlng Mezzanine GmbH & Co. KG

Vermdgensfondmandat Flexible (80 % teilgeschutzt)
Village Hospitality LLC

Wendelstein2015-1 UG (haftungsbeschrankt)
Winchester Street PLC

World Trading (Delaware) Inc.
ZALLUSBeteiligungsgeseilschaft mbH

ZARATBeteiligungsgeseilschaft mbH
ZARATBeteiligungsgeseilschaft mbH & Co. Objekt Leben IIKG
ZELAS Beteiligungsgeseilschaft mbH

ZELAS Beteiligungsgeseilschaft mbH &Co. Leben I KG
Zumirez Drive LLC

ZURET Beteiligungsgeseilschaft mbH

Share of

Domicile of Foot Capital
company note Nature of activity ln%

Wilmington Credit Institution 100.0

George Town Credit Institution 100.0

Wilmington Credit Institution 100.0

London Other Enterprise

5 Financial EnterpriseMunich 0.0

Luxembourg Other Enterorise

Provider of Supporting ServicesWilmington 100.0

Frankfurt Financial Enterprise

3 Finantial Enterprise

Financial Enterprise

London

Wilmington 100.0

Duesseldorf Financial Enterprise 50.0

Duesseldorf Financial Enterprise 50.0

Duesseldorf Provider of Supporting Services 98.0

Duesseldorf Financial Enterprise 50.0

Duesseldorf Provider of Supporting Services 98.1

Wilmington Provider of Supporting Services 100.0

Duesseldorf Financial Enterprise 50.0
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Companies accounted for at equity

Serial

No. Name of company
1077 AcadiaSoft, Inc.

1078 Afinla Capital Group Limited

1079 AKAAusfuhrkredil-GeseHschaft mit beschrankter Haftung
1080 ArgantisGmbH i.L.
1081 Avacomm GmbH i.L.

1082 Balgo Capital Partners Fund 1 Parallel 1 GmbH &Co. KG

1132

BANKPOWER GmbH Personaldienstleistungen
BATS Global Markets, Inc.

Bestra Gesellschaft furVermdgensverwaltungmit beschrankter Haftung
BFDB Tax Credit Fund 2011, Limited Partnership

BHS tabletopAktiengeseBschafl

BVT-CAM Private Equity Beteiligungs GmbH
BVT-CAM Private Equity Management & Beteiligungs GmbH
Comfund Consulting Limited
Craigs Investment Partners Limited

DB Development Holdings Limited

DB Real Estate Global Opportunities IB (Offshore). L.P.

DBG Eastern Europe IILimited Partnership
DD Finansman Anonim Sirketi

Deutsche Borse Commodities GmbH

Deutsche Financial Capital I Corp.

Deutsche Financial Capital Limited LiabilityCompany

Deutsche Gulf Finance

Deutsche Regis Partners Inc

DeutscheTISCOInvestment Advisory Company Limited
Deutsche Zurich Pensiones Entidad Gestora de Fondos de Pensiones, S A

Deutscher Pensionsfonds Aktiengesellschaft

DIL Internationale Leasinggesellschaft mbH

Domus Beteiligungsgeseilschaft der Privaten Bausparkassen mbH

Elbe Properties S.a r.l.
EOL2 Holding B.V.

eotec

equiNotes Management GmbH
Erica Societa a Responsabilila Limitata

EVROENERGIAKI S A

Finance in Motion GmbH

Funfte SAB Treuhand und Verwaltung GmbH &Co. "Leipzig-Magdeburg" KG

Funfte SAB Treuhand und Verwaltung GmbH &Co. Dresden "Loulsenstraae"
KG

G.O. IB-SIV Feeder. L.L.C.

German Public Sector Rnance B.V.

Gesellschaft fur Kredltsicherung mit beschrankter Haftung

giropay GmbH

Gordian Knot Limited

Graphite Resources (Knlghtsbrldge) Limited
Graphite Resources Holdings Limited

Great Future International Limited

Grundstucksgeseilschaft Kotn-Ossendorf VI GbR

Grundstucksgeseilschaft Leipzig Petersstrafte GbR
Harvest Fund Management Company Limited

Hua Xia Bank Company Limited
Huarong Rongde Asset Management Company Limited

ILV Immobilien-Leasing Verwaltungsgesellschaft DQsseldorf mbH
Immobilienfonds Buro-Center Erfurt am Flughafen Bindersleben II GbR
ISWAPLimited
IZI Dusseldorf Infbrmations-Zentrum Immobifien Gesellschaft mit beschrankter

Haftung
IZI Dusseldorf Informations-Zentrum Immobilien GmbH & Co.

Kommanditgesellschaft
KenangaDeutsche Futures Sdn Bhd
KVDSingapore Pte. Ltd.
KolnArena Beteiligungsgeseilschaft mbH i.L.

Lion Residential Holdings S.a r.l.

Share of

Domicile of Foot- Capital
company n<ate Nature of activity

Other Enterprise

in%

Wilmington 4.5

Hamilton Financial Enterprise 40.0

Frankfurt Credit Institution 26.9

Cologne Industrial Holding 50.0

Hotzkirchen Other Enterprise 27.5

Bad Soden am Industrial Holding 49.8

Taunus

Frankfurt Other Enterprise 30.0

Wilmington Rnancial Enterprise 4.9

Duesseldorf Financial Enterprise 49.0

New York 6 Industrial Holding 100.0

Selb Other Enterprise 28.9

Gruenwald Rnancial Enterprise 50.0

Gruenwald Financial Enterprise 50.0

Bangalore Other Enterprise 30.0

Tauranga Securities Trading Bank 49.9

Larnaca Financial Enterprise 49.0

Camana Bay Rnantial Enterprise 34.6

St. Helier Financial Enterprise 25.9

Sisli Credit Institution 49.0

Eschbom Other Enterprise 16.2

Greensboro Financial Enterprise 50.0

Greensboro Credit Institution 50.0

Riyadh Credit Institution 29.1

Makati City Securities Trading Rrm 49.0

Bangkok Securities Trading Rrm 49.0

Barcelona Other Enterprise 50.0

Bonn Other Enterprise 25.1

Duesseldorf Financial Enterprise 50.0

Berlin Finance Holding Company 21.1

Luxembourg Other Enterprise 25.0

Amsterdam Financial Enterprise 45.0

Issy-les- Other Enterprise 33.3

Moulineaux

Duesseldorf Other Enterprise 50.0

Milan Rnancial Enterprise 40.0

Alexandroupotis Other Enterprise 40.0

Frankfurt Securities Trading Rrm 19.9

Bad Homburg Other Enterprise 40.7

Bad Homburg Other Enterprise 30.6

Wilmington Financial Enterprise 15.7

Amsterdam Credit Institution 50.0

Berlin Industrial Holding 36.7

Frankfurt Other Enterprise 33.3

London Securities Trading Rrm 32.4

London Other Enterprise 45.0

London 6 Industrial Holding 70.0

Road Town Financial Enterprise 43.0

Troisdorf Other Enterprise 44.9

Troisdorf Other Enterprise 36.1

Shanghai Securities Trading Firm 30.0

Beijing Deposit-taking Credit Institution 19.9

Beijing Financial Enterprise 40.7

Duesseldorf Financial Enterprise 50.0

Troisdorf Other Enterprise 50.0

London Securities Trading Firm 13.3

Duesseldorf Rnancial Enterprise 21.1

Duesseldorf Other Enterprise 21.6

Kuala Lumpur Securities Trading Firm 27.0

Singapore Finantial Enterprise 30.0

Cologne Financial Enterprise 20.8

Luxembourg Rnancial Enterprise 17.4
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Name of company
Main Properties S.a r.l.

MidOcean (Europe) 2003 LP

MidOcean Partners. LP

Millennium Marine Rail, L.L.C.

Nexus II LLC

North Coast Wind Energy Corp.

Nummus Beteiligungs GmbH & Co. KG

P.F.A.B. Passage FrankfurterAllee Betriebsgesellschaft mbH
Parkhaus an der Bdrse GbR

PERILLABeteiligungsgeseilschaft mbH
PX Group Limited

Raymond James New YorkHousing Opportunities Fund l-AL.LC.

Raymond James New YorkHousing Opportunities Fund l-B LLC.

Raymond James New YorkHousing Opportunities Fund IILLC.
Raymond James New YorkUpstate Housing Opportunities Fund I L.L.C.
RelaxHolding S.a r.l.
REON • Park Wiatrowy I Sp. z o.o.

REON-Park Wiatrowy IISp. z o.o.

REON-Park Wiatrowy IVSp. z o.o.

Roc Capital Group. LLC

Roc Capital Management, L.P.

RREEF Property Trust. Inc.

Sakaras Holding Limited

Schlffahrts UG (haftungsbeschranki) & Co. KG MS "DYCKBURG" I.l.

Shunfeng Catering &HotelManagement Co., Ltd.
SRC Security Research &Consulting GmbH

Starpool Finanz GmbH

Station Hofdco LLC

Teesside Gas Transportation Limited

TradeWeb Markets LLC

Triton Beteiligungs GmbH

Turquoise Global Holdings Limited

U.SA Institutional Tax Credit Fund C LP.

U.SA Institutional Tax Credit Fund CVI L.P.

U.SA Institutional Tax Credit Fund XCV LP.

U.SA. ITCF XCI LP.

Votbroker.com Limited

Weser Properties S.a r.l.
WestLBVenture Capital Management GmbH &Co. KG
Wilson Group Limited

Wilson HTMHoldings Pty Limited

zeitinvest-Service GmbH

Zhong De Securities Co., Ltd
ZINDUSBeteiligungsgeseilschaft mbH

ZYRUS Betelflgungsgesellschaft mbH
ZYRUSBeteiBgungsgesellschaft mbH &Co. Patente I KG I.L

Domicile of Foot

Share of

Capital
company note Nature of activity ln%

Luxembourg Other Enterprise 25.0

St. Helier Financial Enterprise 20.0

New York Financial Enterprise 20.0

Elizabeth Other Enterprise 50.0

Wilmington Finantial Enterprise 11.9

Vancouver 6 Other Enterprise 96.7

Frankfurt Finantial Enterprise 27.8

Berlin Other Enterprise 22.2

Cologne Other Enterprise 37.7

Duesseldorf Finantial Enterprise 50.0

Stockton on Tees Rnancial Enterprise 29.4

New York Industrial Holding 33.0

New York Industrial Holding 33.3

New York Industrial Holding 19.5

New York Industrial Holding 24.9

Luxembourg Other Enterprise 20.0

Warsaw Other Enterprise

Other Enterprise

Other Enterprise

Financial Enterprise

50.0

Warsaw 50.0

Warsaw 50.0

Wilmington 8.5

Wilmington Securities Trading Firm 8.5

Baltimore Other Enterprise 15.7

Birkirkara 7 Finantial Enterprise 0.0

Hamburg Other Enterprise 41.3

Beijing Other Enterprise 6.4

Bonn Other Enterprise 22.5

Berlin Provider of Supporting Services 49.9

Wilmington Industrial Holding 25.0

London Other Enterprise 45.0

Wilmington Securities Trading Firm 5.5

Frankfurt Industrial Holding 33.1

London Finantial Enterprise 7.1

Dover Industrial Holding

Industrial Holding

18.9

Dover 24.8

Wilmington Industrial Holding 24.0

New York 6 Industrial Holding 99.9

London Finantial Enterprise 22.5

Luxembourg Other Enterprise 25.0

Cologne Other Enterprise 50.0

Brisbane Securities Trading Rrm 18.5

Brisbane Financial Enterprise 20.0

Frankfurt Provider of Supporting Services 25.0

Beijing Securities Trading Bank 33.3

Duesseldorf Finantial Enterprise 50.0

Schoenefetd Finantial Enterprise 25.0

Schoenefeld Other Enterprise 20.4
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Other Companies, where the holdingequals or exceeds 20 %

Name ofcompany
ABATE Grundstucks-Vermietungsgesellschaft mbH
ABRI Beteiligungsgeseilschaft mbH
ACHTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH
ACHTUNDZWANZIGSTE PAXAS Treuhand-und Beteiligungsgeseilschaft mbH
ACHTZEHNTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH
ACIS Beteiligungsgeseilschaft mbH
ACTIO Grundstucks-Vermietungsgesellschaft mbH
ADEO Beteiligungsgeseilschaft mbH
ADLAT Beteiligungsgeseilschaft mbH
ADMANU Beteiligungsgeseilschaft mbH
AGLOM Beteiligungsgeseilschaft mbH
AGUM Beteiligungsgeseilschaft mbH
ALANUM Beteiligungsgeseilschaft mbH
ALMO Beteiligungsgeseilschaft mbH
ALTA Beteiligungsgeseilschaft mbH
ANDOT Grundstucks-Vermietungsgesellschaft mbH
Apex Fleet Inc.
APUR Beteiligungsgeseilschaft mbH
ATAUT Beteiligungsgeseilschaft mbH
Auburn DataSystems, LLC
AVOC Beteiligungsgeseilschaft mbH
BAKTU Beteiligungsgeseilschaft mbH
BAL Servicing Corporation
BALfT Beteiligungsgeseilschaft mbH
BAMAR Beteiligungsgeseilschaft mbH
BanksIslandGeneralPartnerInc.
Belzen Pty.Limited
BenefitTrustGmbH
BIMES Beteiligungsgeseilschaft mbH
BLI Beteiligungsgeseilschaft furLeasinginveslrSonen mbH
BLI Internationale Beteiligungsgeseilschaft mbH
BlueRidgeTrust
BrisConnections Holding Trust
BrisConnectlons Investment Trust
CabarezSA
CapitalSolutionsExchangeInc.
CityLeasing(Donside) Limited (inmembers'voluntary liquidation)
CityLeasing(Thameskfe) Limited
City Leasing Limited

DB Advisors SICAV

DB Master Accomodation LLC

DB Petri LLC

dbartematives Discovery Fund Limited
Deutsche River Investment Management Company S.a r.l

Deutz-Mulheiro Grundstucksgeseilschaft mbH

DILEuropa-Beteiligungsgeseltschaft mbH i.L.
DILFonds-Betelligungsgesellschaft mbH

DONARUM Holding GmbH

Donten Exchange Services Inc.
DREIUNDZWANZIGSTE PAXASTreuhand- und Beteiligungsgeseilschaft mbH

PREIZEHNTE PAXAS Treuhand-und Beteiligungsgeseilschaft mbH
DRITTE Fonds-BetelBgunosgeseHschaft mbH
DRITTE PAXAS Treuhand- und BeteiligungsgeseilschaftmbH
EINUNDZWANZIGSTEPAXAS Treuhand- und Beteiligungsgeseilschaft mbH

ELCLogistik-Centrum Verwaltungs-GmbH
ELFTE PAXAS Treuhand-und Beteiligungsgeseilschaft mbH
Enterprise Fleet Management Exchange. Inc.

Enterprise Vehicle Exchange, Inc.

EQR-Old Town Lofts LLC

EQR-Peari LLC

EQR-ScmaHALP

EQR-SomallGPALLC

FUNFTE Fonds-BeteiBgungsgesellschafl mbH

FUNFTE PAXASTreuhand- und Beteiligungsgeseilschaft mbH

Share of

Domicile of Foot Capital
company note

8

Nature of activity

Rnancial Enterprise

in%

Duesseldorf 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 6 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Wilmington 9 Other Enterprise 100.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Chicago 10 Other Enterprise 20.0

Duesseldorf 8 Financial Enterprise 50.0

Schoenefeld 8 Finantial Enterprise 50.0

Wilmington 9 Other Enterprise 100.0

Schoenefeld 8 Financial Enterprise 50.0

Schoenefeld 8 Finantial Enterprise 50.0

Toronto 8

9

Financial Enterprise

Financial Enterprise

50.0

Sydney 100.0

Luetzen-Gostau 9 Financial Enterprise 100.0

Schoenefeld 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 33.2

Duesseldorf 8 Rnancial Enterprise 32.0

Wilmington 8 Other Enterprise 28.4

Kedron 10 Other Enterprise 35.6

Kedron 10 Other Enterprise 35.6

Luxembourg 6.8 Other Enterprise 95.0

Wilmington 9 Other Enterprise 100.0

London 9 Financial Enterprise 100.0

London 9 Financial Enterprise 100.0

London 9 Financial Enterprise 100.0

Luxembourg 9 Other Enterprise 96.7

Wilmington 9 Financial Enterprise 100.0

Wilmington 9 Credit Institution 100.0

George Town 9 Other Enterprise 100.0

Luxembourg 8 Finantial Enterprise 49.0

Duesseldorf 8 Other Enterprise 40.2

Duesseldorf 9 Other Enterprise 100.0

Duesseldorf 9 Finantial Enterprise 100.0

Duesseldorf 8 Financial Enterprise 50.0

Boston 9 Other Enterprise 100.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Erfurt 8

8

Finantial Enterprise

Other Enterprise

50.0

Duesseldorf 50.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wibnington 9 Financial Enterprise 100.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0
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Name of company

FONFUNDZWANZIGSTE PAXAS Treuhand- undBeteiligungsgeseilschaft mbH
FONFZEHNTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH
Global Salamina, S.L
Grundstucksvermietungsgeseiischaft Wilhelmstr. mbH
HCA Exchange, Inc.
HertzCar Exchange Inc.
Hudson 1003 4th Place. LLC

Hudson 405 Mateo. LLC

Hudson 4th & Traction, LLC

Immobilien-Vermietungsgesetlschaft Schumacher GmbH &Co. Objekt
Rcfandufer KG

Intermodal Finance I Ltd.

Isaac Newton S A.

JG Japan Grundbesitzverwaltungsgesellschaft mbH i.L.

Kinneil Leasing Company

Lindsetl Finance Limited

London Industrial Leasing Limited

M Cap Rnance Mittelstandsfonds GmbH & Co. KG

Maestrale Projects (Holding)SA.

Magalhaes SA.

Manuseamento de Cargas - Manicargas, SA.

MCT Sudafrika 3 GmbH & Co. KG

Memax Pty. Limited

Metro plusGrundstucks-Vermietungsgesellschafl mbH
MFG Flughafen-Grundstucksverwattungsgesellschaft mbH &Co. BETA KG I.L

Midsel Limited

Mount Hope Community Center Fund. LLC

Mountaintop Energy Holdings LLC

MT "KING EDWARD" Tankschiffahrts GmbH &Co. KG
MT "KING ERIC" Tankschiffahrts GmbH &Co.KG
NBG Grund3tucks-VermietungsgeseHschaft mbH
NEUNTEPAXAS Treuhand- und Beteiligungsgeseilschaft mbH
NEUNZEHNTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH

Nexus Infrastruktur Beteiligungsgeseilschaft mbH
NOFA Grundslucks-Vermietungsgesellschaft mbH

Nortfol Pty. Limited

NV Profit Share Limited

OPPENHEIM Buy Out GmbH &Co. KG
PADEM Grundstucks-VermJetungsgesellschaft mbH

PADOS Grundstucks-Verroletungsgesellschaft mbH I.L

PAGUS Beteiligungsgeseilschaft mbH

PALDOGrundstOcks-Vermietungageseilschaft mbH

Pan-European Infrastructure II.LP.
RANISGrundstucks-Vermietungsgesellschaft mbH i.l.
PANTUR Grundstucks-Vermletungsgasellschaft mbH

PAXAS Treuhand- und BeteiEgungsgesellschaft mbH
PEDISGnjndstuck3-Vermietungsgesellschaft mbH
PEDUM Beteiligungsgeseilschaft mbH
PENDIS Grundstucks-Vermletungsgesetlschaft mbH

PENTUM Beteiligungsgeseilschaft mbH
PERGOSBeteiligungsgeseilschaft mbH
PERGUM Grundstucks-Vermtetungsgesellschaft mbH

PERLIT MobiBen-Vermietungsgesellschaft mbH
PERLU Grundslucks-VermiotungsgeseHschaft mbH
PERNIOGrundstucks-Vermletungsgesellschaft mbH
PERXISBeteiligungsgeseilschaft mbH
PETA Grundstucks-Vermietungsgesellschaft mbH
PONTUS Grundstucks-Vermietungsgeseflschaft mbH

PPCenter. Inc.
PRADUM Beteiligungsgeseltschafl mbH
PRASEM Beteiligungsgeseilschaft mbH
PRATES Grundstucks-Vermietungsgesellschaft mbH

PRISON Grundstucks-Vermletungsgesellschaft mbH

Private Equity InvestBeteiligungs GmbH
PrivateEquityLifeSciences Beteiligungsgeseilschaft mbH

PTL Fleet Sales, Inc.

Share of

Domicile of Foot Capital
company note Nature of activity in%

Duesseldorf 6 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Madrid 11 Industrial Holding 26.6

Gruenwald 9 Financial Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Berlin 8 Financial Enterprise 20.5

George Town 8 Other Enterprise 49.0

Luxembourg 6.8 Other Enterprise 95.0

Eschbom 9 Other Enterprise 100.0

London 8 Financial Enterprise 35.0

St. Julian's 9 Provider of Supporting Services 100.0

London 9 Financial Enterprise 100.0

Frankfurt 6.10 Finantial Enterprise 77.1

Luxembourg 8 Financial Enterprise 49.7

Luxembourg 6.8 Other Enterprise 95.0

Matosinhos 11 Other Enterprise 38.3

Hamburg 10 Other Enterprise 35.3

Sydney 9 Rnancial Enterprise 100.0

Duesseldorf 8 Finantial Enterprise 40.0

Gruenwald 10 Other Enterprise 29.6

London 9 Other Enterprise 100.0

Wilmington 10 Industrial Holding 49.9

Wilmington 8 Rnancial Enterprise 38.7

Hamburg 10 Other Enterprise 20.3

Hamburg 10 Other Enterprise 20.3

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Sydney 9 Financial Enterprise 100.0

George Town 8 Other Enterprise 42.9

Cologne 1.9 Finantial Enterprise 27.7

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

London 6 Rnantial Enterprise 100.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 6 Rnantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Wilmington 9 Other Enterprise 100.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Schoenefeld 8 Financial Enterprise 50.0

Schoenefeld 8 Rnancial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Wilmington 9 Other Enterprise 100.0
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Name of company

PUDUGrundstOcks-Vermietungsgesellschaft mbH
PUKU Gmndstucks-Vermletungsgesellschaft mbH

PURIM Grundstucks-Vermletungsgesellschaft mbH
Ql Exchange. LLC

QUANTIS Grundstucks-Vermiotungsgcsellschaft mbH
QUELLUM Grundstucks-Vemilelungsgesellschaft mbH
QUOTAS Grundstucks-Vermietungsgesellschaft mbH
SABISGrundstucks-Vermietungsgesellschaft mbH
Safron NetOne Partners. L.P.
SALIX Grundstucks-Vermietungsgesellschaft mbH
SALUS Grundstucks-Vermietungsgesellschaft mbH
SALUS Grundstucks-Vermietungsgesellschaft mbH & Co. Objekt Dresden KG
SANCTOR Grundstucks-Vermletungsgesellschaft mbH
SANDIX GrundstOcks-Vermietungsgesellschaft mbH

SANO Grundstucks-Vermietungsgeseltschaft mbH

SARIO Grundstucks-Vermietungsgesellschaft mbH
SATINAMobilien-Vermietungsgeselischaft mbH

SCANDO Grundstucks-VermietungsgesoHschaft mbH

SCHEDA Grundstflcks-Vermietungsgesellschaft mbH

Schumacher BeteilJgungsgesetlschaft mbH

SCITOR Gmndstucks-Vermietungsgesellschaft mbH

SCITOR Grundstucks-Vermietungsgesellscbaft mbH &Co. Objekt Heiligenstadt
KG
SCUDO Grundstucks-Vermietungsgesellschaft mbH
SCUDO Grundstucks-Vermletungsgesellschaft mbH & Co. Objekt Kleine
AlexanderstraSe KG
SECHSTE Fonds-Beteiligungsgesellschaft mbH
SECHSTE PAXAS Treuhand-und Beteiligungsgeseilschaft mbH
SECHZEHNTE PAXAS Treuhand-und Beteiligungsgeseilschaft mbH
SEDOGrundstucks-Vermietungsgesellschaft mbH
SEGES Grendstucks-Vermietungsgesellschaft mbH

SEGU Grundstucks-Vermietungsgesellschaft mbH
SELEKTA Grundstucksverwattungsgesellschaft mbH

SENA Grundstucks-Vermiefungsgesellschaft mbH
SENAGrundstucks-VermietungsgeseilschaftmbH&Co. ObjektFehrenbach KG
I.L.
SENAGrundstucks-Vemiietungsgesellschaft mbH&Co. ObjektHalle IIKGi.L.
SENAGrundstucks-VermietungsgesellschaftmbH&Co. ObjektKamenz KG
SERICA Gnindstucks-Vermietungsgesellschaft mbH
SIDA Grundstucks-Vennietungsgesellschaft mbH
SIEBTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH
SIEBZEHNTE PAXAS Treuhand-und Beteiligungsgeseilschaft mbH
SIFA Grundstucks-Vermietungsgesellschaft mbH
SILANUS Grundstucks-Vermietungsgesellschaft mbH
SILEX Grundstucks-Vermietungsgesellschaft mbH

SILEX Grundstucks-Vermietungsgesellschaft mbH&Co. ObjektBerlin KG
SILIGO Mobilien-Vermietungsgesellschaft mbH
S1LURGrundstucks-Vermietungsgesellschaft mbH
SIMLA Grundstucks-Vermietungsgesellschaft mbH
SOLATOR GrundstOcks-Vermietungsgesellschaft mbH
SOLON Grundstucks-Vermietungsgesellschaft mbH
SOLON GrundstOcks-Vermielungsgesellschaft mbH4 Co. ObjektHeizkraftwerk
HalleKGi.L
SOLUM Grundstucks-Vermietungsgesellschaft mbH
SOMAGrundstucks-VermietungsgesellschaftmbH
SOREX Grundstucks-Vermietungsgesellschaft mbH
SOSPfTA Grundstucks-Vemiietungsgesellschaft mbH
SPhinX. Ltd.(involuntary liquidation)
SPINOGrundslucks-VermietungsgeseUschaft mbH
SPLENDOR Grundstucks-Vermietungsgesellschaft mbH
STABLON Grundstucks-Vermietungsgeseltechaft mbH
STAGIRA GmndstOcks-Vermietungsgesetlschafl mbH
STATORHeizkraftwerk Frankfurt (Oder) Beteiligungsgeseilschaft mbH
STUPAHelzwerk Frankfurt (Oder) Nord Beteiligungsgeseilschaft mbH i.L
SUBLICA GrundstOcks-VermietungsgesellschaftmbH
SUBLICA GrundstOcks-Vermietungsgesetlschaft mbH &Co. Objekt

Share of

Domicile of Foot Capital
company note Nature of activity in%

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Wilmington 9 Other Enterprise 100.0

Schoenefeld 8 Financial Enterprise 50.0

Duesseldorf 8 RnantialEnterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

George Town 10 Finantial Enterprise 21.7

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 9 Rnancial Enterprise 58.5

Ouesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf a Financial Enterprise 50.0

Cologne 8 Financial Enterprise 33.2

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 9 Financial Enterprise 71.1

Duesseldorf 9 Rnancial Enterprise 100.0

Duesseldorf 9 Other Enterprise 95.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 9 Financial Enterprise 100.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Rnantial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 9 Other Enterprise 94.7

Duesseldorf 9 Other Enterprise 100.0

Duesseldorf 6 Rnancial Enterprise 100.0

Duesseldorf 8 Rnantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 9 Financial Enterprise 100.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 9 Rnancial Enterprise 83J)

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Schoenefeld 8 Financial Enterprise 50.0

Halle/Saale 8 Other Enterprise 30.5

Ouesseldorf 8 Financial Enterprise 50.0

Duesseldorf a Rnantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

George Town 6 Other Enterprise 43.6

Duesseldorf 9 Other Enterprise 100.0

Schoenefeld 8 Finantial Enterprise 50.0

Duesseldorf 9 Financial Enterprise 100.0

Duesseldorf 8 Finantial Enterprise 50.0

Schoenefeld 9 Financial Enterprise 100.0

Schoenefeld 9 Financial Enterprise 100.0

Duesseldorf 6 Rnantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 48.7
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Name of company

Promohypermarkt Gelsenkirchen KG i.L

Serial

No.

1374

1375

1376

1377

1378

1379

1380

1381

1382

1363

1384

1365

1386

1387

1388

1389

1390

1391

1392

1393

1394

1395

1396

1397

1398

1399

1400

1401

1402

1403

1404

1405

1406

1407

1408

1409

1410

1411

1412

1413

1414

1415

1416

1417

1418

1419

1420

1421

1422

1423

1424

1425

1426

1427

1428

1429

1430

1431

1432

1433

1434

1435

1436

1437

SUBU MobiBen-VermiotungsgosellschaftmbH

SULPUR Gnjndstijcks-Vemriietungsgeseilschaft mbH
Sunbelt Rentals Exchange Inc.

SUPERA Grundstucks-Vermietungsgeseltechaft mbH
SUPLION Beteiligungsgeseilschaft mbH

SUSAMobiSen-VermietungsgeseHschaft mbH

SUSIK Grundstucks-VenmietungsgesellschaftmbH
TABA Grundstucks-Vermietungsgesellschaft mbH

TACET Grundstucks-Vermietungsgeseltschaft mbH
TAGO Grundstucks-Vermietungsgesellschafl mbH
TAGUS Beteiligungsgeseilschaft mbH
TAKIR Grundstucks-Vermletungsgesellschaft mbH

TARES Beteiligungsgeseilschaft mbH I.L

TEBOR Grundstucks-Vermietungsgesellschaft mbH
TEMATIS Grundstucks-Vermietungsgesellschaft mbH I.L.
TERRUS Grundstucks-Vermietungsgesellschaft mbH
TESATUR Beteiligungsgeseilschaft mbH
TESATUR Beteiligungsgeseilschaft mbH&Co.Objekt Halle IKG
TESATUR Beteiligungsgeseilschaft mbH & Co. Objekt Nordhausen I KG

TIEDOGrundstOcks-Vermietungsgesellschaft mbH
TIEDO Grundstucks-Vermietungsgesellschaft mbH & Co. Objekt Lager Nord
KG

TIQI Exchange, LLC

TOSSA GrundstQcks-VermietungsgeseHschafl mbH

TQI Exchange, LLC

TRAGO GrundstOcks-Vermietungsgesellschaft mbH

TREMAGrundstucks-Vennietungsgesellschaft mbH

TRENTO Grundstucks-Vermietungsgesellschaft mbH

TRINTO BeteiEgungsgesetlschaft mbH

TRIFLA Grundstucks-Vermietungsgesellschaft mbH

Triton Fund III G LP.

TRSHYFNDSLLC

TUDO Grundstucks-VermielungsgeseHschaft mbH

TUGA Grundstucks-Vermietungsgesellschaft mbH

TYRAS Beteiligungsgeseilschaft mbH

VARIS Beteiligungsgeseilschaft mbH

VCJ Lease S.a r.l.

VCL Lease S.a r.l.

VCM Initiatoren III GmbH & Co. KG

VEXCO, LLC

VIERTE Fonds-Beteiligungsgesellschaft mbH
VIERTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH

VIERUNDZWANZIGSTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH

VIERZEHNTE PAXASTreuhand- und Beteiligungsgeseilschaft mbH
WBIem S A.
Wohnungs-Verwaltungsgesellschaft MoersmbH
Wohnungsgesetlschaft HEGEMAG GmbH ,
XARUSGrundstiicks-VermietungsgeseHschaft mbH
XELLUM Grundstucks-Vermietungsgesellschaft mbH
XENTIS Grundstiicks-Vermietungsgesellschaft mbH
XERAGrundstucks-Vermletungsgesellschaft mbH
XERISGrundstQcks-Vermietungsgesellschaft mbHi.l.
ZABATUS Grundstucks-Vennietungsgesellschaft mbH
ZAKATURGrundstucks-VermietungsgesellschaftmbH
ZANTOSGrundstucks-Vermietungsgesellschaft mbHi.L
ZARGUSGrundstucks-Vemrtietungsgesegschaft mbH
ZEABeteiligungsgeseilschaft mbH
ZEHNTE PAXASTreuhand- und Beteiligungsgeseilschaft mbH
ZENOGrundstucks-Verroietungsgesellschaft mbH
ZenwixPty.Limited
ZEPTOS GaindstOcks-Vermietungsgesellschaft mbH
ZEREVISGrundstucks-Vermletungsgesellschaft mbH
ZERGUM Grundstucks-Vermietungsgesetlschaft mbH
ZIBEGrundstucks-Vermletungsgesellschaft mbH i.L
ZIDES Grundstucks-Vermietungsgesellschaft mbH

Share of
Domicile of Foot Capital

company note Nature of activity in%

Duesseldorf 8 Finantial Enterprise 50.0

Schoenefeld 8 Finantial Enterprise 50.0

Wilmington 9 Other Enterprise 100.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Schoenefeld 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 9 Financial Enterprise 100.0

Duesseldorf 9 Other Enterprise 100.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 9 Finantial Enterprise 100.0

Duesseldorf 9 Financial Enterprise 100.0

Duesseldorf 8 Rnantial Enterprise 50.0

Duesseldorf 9 Financial Enterprise 100.0

Duesseldorf 9 Finantial Enterprise 100.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 25.0

Wilmington 9 Other Enterprise 100.0

Duesseldorf 9 Financial Enterprise 100.0

Wilmington 9 Other Enterprise 100.0

Duesseldorf 8 Financial Enterprise 50.0

Berlin 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Schoenefeld 8 Rnancial Enterprise 50.0

Duesseldorf 9 Financial Enterprise 100.0

St. Helier 6.8 Rnantial Enterprise 62.5

Wilmington 9 Credit Institution 100.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Luxembourg 6.8 Other Enterprise 95.0

Luxembourg 6.8 Other Enterprise 95.0

Munich 8 Finantial Enterprise 24.9

Wilmington 9 Other Enterprise 100.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Luxembourg 6 Other Enterprise 95.0

Duesseldorf 8 Financial Enterprise 50.0

Darmstadt 8 Rnancial Enterprise 50.0

Schoenefeld 8 Rnancial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Rnantial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

Schoenefeld 8 Financial Enterprise 25.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Sydney 9 Rnancial Enterprise 100.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 6 Financial Enterprise 50.0

Schoenefeld 8 Financial Enterprise 50.0
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Name of company

ZIMBEL Grondstucks-Vermietungsgesellschaft mbH
ZINUSGrundstucks-Vermletungsgescllschaft mbH
ZIRASGrundstucks-Vermietungsgesellschaft mbH
ZITON Grundstucks-Vermietungsgesellschaft mbH
ZITUSGrundstucks-Vermietungsgesellschaft mbH
ZONTUMGrundstflcks-Vermietungsgesellschaft mbH
ZORUS Gnjndstucks-Vermietungsgesellschaft mbH

ZWANZIGSTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH
ZWEITE Fonds-Beteiligungsgesellschaft mbH
ZWEITE PAXASTreuhand- und Beteiligungsgeseilschaft mbH

ZWEIUNDZWANZIGSTE PAXAS Treuhand- und BetelligungsgesellstiiaftmbH
ZWOLFTE PAXAS Treuhand- und Beteiligungsgeseilschaft mbH
ZYLUMBeteiligungsgeseilschaft mbH

Share of
Domicile of Foot Capital

company note

8

Nature of activity

Financial Enterprise

tn%

Schoenefeld 50.0

Schoenefeld 8 Financial Enterprise 50.0

Schoenefeld 8 Finantial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Schoenefeld 8 Rnancial Enterprise 50.0

Duesseldorf 8 Financial Enterprise 50.0

Duesseldorf 8 Rnancial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Rnantial Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Duesseldorf 8 Other Enterprise 50.0

Schoenefeld 8 Financial Enterprise 25.0
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Holdings inlarge corporations, wherethe holding exceeds 5 % ofthe voting rights

Name of company

ABRAAJ Holdings

AccuniaA/S

Ayubowan Capital Ltd.

BBBBurgschaftsbank zu Benin-Brandenburg GmbH
Burgschaftsbank Brandenburg GmbH

Burgschaftsbank Mecklenburg-Vorpommem GmbH
Burgschaftsbank Sachsen GmbH

Burgschaftsbank Sachsen-Anhalt GmbH

Burgschaftsbank Schleswig-HolsteinGesellschaft mitbeschrankter Haftung
Burgschaftsbank Thuringen GmbH
Burgschaftsgemeinschaft Hamburg GmbH
CeconASA

China Polymetallic MiningLimited
CIFG Holding Inc.

ConCardis Gesellschaft mit beschrankter Haftung

Damovo Group Holdings Limited

Deutsche Steinzeug Cremer & Breuer AktiengeseHschaft

HYPOPORTAG

K & N Kenanga Holdings Bhd

K.K.D&M Holdings

Landgesellschaft Mecklenburg-Vorpommem mit beschrankter Haftung

Philipp Hotzmann AktiengeseHschaft i.l.
Prader Bank S.pA.

Private Export Funding Corporation

PT Buana Llstya Tama Tbk

Reorganized RFS Corporation

RREEF America REIT 111, Inc.

Saarlandische Investitionskreditbank AktiengeseHschaft

Servicios de Infraestructura de Mercado OTC S A

Sotieta per ilMercatodel TitoB di Stato - Borsa ObbligazlonariaEuropea S.pA.
The Ottoman Fund Limited
TRIUVAKapltalverwaltungsgesellschaft mbH
UnitedInformation TechnologyCo. Ltd.
Veris Gold Corp.

Yensai.com Co.. Ltd.

Share of
Domicile of Foot- Capital

company n ote Nature of activity

Financial Enterprise

in %

George Town 8.8

Copenhagen Securities Trading Firm 9.9

Vancouver Credit Institution 8.5

Berlin Credit Institution 5.6

Potsdam Credit Institution 8.5

Schwann Credit Institution 8.4

Dresden Credit Institution 6.3

Magdeburg Credit Institution 8.2

Kiel Credit Institution 5.6

Erfurt Credit Institution

Credit Institution

8.7

Hamburg 8.7

Arendal Other Enterprise

Other Enterprise

9.6

George Town 5.7

Wilmington Holding for Insurance Compa
nies

11.5

Eschbom Payment Institution 16.8

Camana Bay Financial Enterprise 16.0

Atfter Other Enterprise

Financial Enterprise

17.2

Berlin 9.7

Kuala Lumpur Finance Holding Company 8.2

Kawasaki Other Enterprise 14.8

Leezen Other Enterprise 11.0

Frankfurt Other Enterprise 19.5

Bolzano Deposit-taking Credit Institution 9.0

Wilmington Credit Institution 6.0

Jakarta Other Enterprise 14.6

Wilmington Holding for Insurance Compa
nies

6.2

Baltimore Financial Enterprise 7.9

Saarbruecken Deposit-taking Credit Institution 11.8

Santiago Credit Institution 6.7

Rome Other Enterprise 5.0

St. Helier Other Enterprise 13.6

Frankfurt Fund Management Company 6.0

George Town Industrial Holding 12.2

Vancouver Other Enterprise 7.4

Tokyo Securities Trading Finn 7.1

414



415 Deutsche Bank
Annual Report 2015

Confirmations

Consolidated Statement of Income - 245

Consolidated Statemenet of

Comprehensive Income - 246

Consolidated Balance Sheet - 247

Consolidatet Statement of

Changes in Equity - 248

Notes to the

Consolidated Financial Statements - 251
Notes to the

Consolidated Income Statement - 283

Notes to the Consolidated Balance Sheet - 289
Additional Notes - 353

Consolidated Statement of Cash Flows - 250 Confirmations -415

Independent Auditor's Report

To Deutsche Bank AktiengeseHschaft, Frankfurt am Main

Report on the consolidated financial statements

We have audited the accompanying consolidated financial statements of Deutsche Bank AktiengeseHschaft and its
subsidiaries, which comprise the consolidated statement of income, the consolidated statement of comprehensive
income, the consolidated balance sheet, the consolidated statement of changes in equity, the consolidated statement
of cash flows, and notes to the consolidated financial statements for the business year from January 1 to December 31,
2015.

Management's Responsibility for the Consolidated Financial Statements

The management of Deutsche Bank AktiengeseHschaft is responsible for the preparation of these consolidated finan
cial statements. This responsibility includes preparing these consolidated financial statements in accordance with Inter
national Financial Reporting Standards as adopted by the EU, the supplementary requirements of German law
pursuant to § 315aAbs. 1 HGB (Handelsgesetzbuch: German Commercial Code) and full IFRS to give a trueand fair
view of the net assets, financial position and resultsof operations of the group in accordance with these requirements.
The company's management is also responsible forthe internal controls that management determines are necessary
to enablethe preparation ofconsolidated financial statements thatare freefrom material misstatement, whether due to
fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We con
ducted our audit in accordance with § 317 HGB and German generally accepted standardsfor the audit of financial
statements promulgated by the Institut der Wirtschaftsprufer [Institute ofPublic Auditors in Germany] (IDW). Accord
ingly, we are required to comply with ethical requirements and plan and perform the audit to obtain reasonable assur
ance about whether the consolidated financialstatements are free from material misstatement.

An audit involves performing audit procedures to obtain audit evidence about the amounts and disclosures in the con
solidated financial statements. Theselection ofaudit procedures depends on theauditor's professional judgment. This
includes the assessment ofthe risks ofmaterial misstatement of the consolidated financial statements, whether due to
fraud orerror. In assessing those risks, the auditor considers the internal control system relevant to the entity's prepa
ration ofthe consolidated financial statements thatgive a trueand fair view. Theaim ofthisis to plan and perform audit
procedures that are appropriate in the given circumstances, but not for the purpose of expressing an opinion on the
effectiveness ofthe group's internal control system. An audit also includes evaluating the appropriateness ofaccount
ing policies used and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentationofthe consolidated financial statements.

Webelieve that the audit evidence we haveobtained issufficient and appropriate to provide a basisforourauditopinion.
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Audit Opinion

Pursuant to § 322 Abs. 3 Satz 1 HGB, we state that our audit of the consolidated financial statements has not led to
any reservations.

Inour opinion, based on the findings of our audit, the consolidated financial statements comply in all material respects
with IFRSsas adopted by the EU,the supplementaryrequirements of German commercial law pursuant to § 315a Abs.
1 HGB and full IFRSand give a true and fairviewof the net assets and financial position of the Group as of December
31,2015 as wellas the results of operations for the business year then ended, in accordance withthese requirements.

Report on the Group Management Report

We have audited the accompanying group management report of Deutsche Bank AktiengeseHschaft for the business
year from January 1 to December 31, 2015. The management of Deutsche Bank AktiengeseHschaft is responsible for
the preparation of the group management report in compliance with the applicable requirements of German commer
cial law pursuant to § 315a Abs. 1 HGB [Handelsgesetzbuch: German Commercial Code]. We conducted our audit in
accordance with § 317 Abs. 2 HGB and German generally accepted standards for the audit of the group management
report promulgatedby the Institut der Wirtschaftsprufer [Institute of PublicAuditors in Germany] (IDW). Accordingly, we
are required to plan and perform the audit of the group management report to obtain reasonable assurance about
whetherthe group management report is consistent with the consolidated financial statements and the audit findings,
and as a whole provides a suitable view of the Group's position and suitably presents the opportunities and risks of
future development

Pursuant to§ 322Abs. 3 Satz 1 HGB, we state thatouraudit of the group management report has notledto any res
ervations.

In our opinion, based on the findings of our audit of the consolidated financial statements and group management
report, the group management report isconsistent with the consolidated financial statements, and as a whole provides
a suitable view ofthe Group's position andsuitably presents theopportunities and risks offuture development.

Frankfurt am Main, March 2,2016

KPMGAG

Wirtschaftsprufungsgesellschaft

Pukropski Beier
Wirtschaftsprufer Wirtschaftsprufer
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Responsibility Statement by the Management Board

To the best of our knowledge, and in accordance with the applicable reporting principles, the consolidated financial
statements givea true and fair view of the assets, liabilities, financial position and profit or loss of the Group, and the
Group management report includes a fair review of thedevelopment and performance of the business and the position
of the Group, togetherwith a description of the principal opportunities and risks associatedwith the expecteddevelop
ment of the Group.

Frankfurt am Main, February 29, 2016

^y^xr y<^A^,
John Cryan Jurgen Fitschen Stuart Lewis

4-j^- &LSL
Sylvie Matherat Quintin Price Garth Ritchie

TBj
Karl von Rohr Marcus Schenck

/Com.,

Christian Sewing

Jeffrey Urwin
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All information presented inthis Corporate Governance Statement/Corporate Governance Report is shown as of Feb
ruary 19,2016.

Management Board and Supervisory Board

Management Board

The Management Board is responsible for managing the company. Its members are jointly accountable
for the management of the company. The duties, responsibilities and procedures of our Management
Board are specified in its Terms of Reference, the current version of which is available on our website
(www.db.com/ir/en/documents.htm).

With effect from July 1,2015, John Cryan was appointed member of the Management Board for a five-year period and
became Co-Chairman of the Management Board together with Jurgen Fitschen. With effect from November 1,2015,
Sylvie Matherat and Karl von Rohr were appointed members of the Management Board for a three-year period. With
effect from January 1,2016, Quintin Price, Garth Ritchie and Jeffrey Herbert Urwin were each appointed members of
the Management Board for a three-year period.

Anshuman Jain and Rainer Neske stepped down from the Management Board at the end of June 30, 2015. Stefan
Krause and Dr. Stephan Leithner stepped down from the Management Board at the end of October 31,2015. Henry
Ritchotte stepped down from the Management Board at the end of December 31,2015.

The following paragraphs show information on the current members of the Management Board. The information in
cludesthe year inwhich theywere born, the year inwhich theywere appointed and the year inwhich theirtermexpires
and their current positions and area of responsibility according to the current Business Allocation Plan for the Manage
ment Board. Furthermore their other board mandates or directorships outside of Deutsche Bank Group are specified.
The members of our Management Board have generally undertaken not to assume chairmanships of supervisory
boards of companies outside Deutsche Bank Group.

John Cryan

Year of birth: 1960

First appointed: 2015
Term expires: 2020

John Cryan became a member of our Management Board on July 1, 2015 and Co-Chairman of our Management
Board together with Jurgen Fitschen. According to the Business Allocation Plan he is responsible for, among other
things, theareasofCommunications, Corporate Strategy, Non-Core Operations (NCOU) andGroup Incident &Investi
gation Management.

Mr. Cryan became a member of Deutsche Bank's Supervisory Board in 2013, where he served as Chairman of the
AuditCommittee and member of the Risk Committee. Upon becoming Co-Chairman of the Management Board, he
stepped down from theSupervisory Board. At themeeting oftheSupervisory Board ofJune7, 2015, itwas resolved
thatMr. Cryan will become soleChairman oftheManagement Board when Jurgen Fitschen steps down in May 2016.

Mr. Cryan was President Europe, Head Africa, Head Portfolio Strategy and Head Credit Portfolio at Temasek Holdings
Re. Ltd.. the Singaporean investment company, from 2012 to 2014. Previously, he was Group Chief Financial Officer
of UBS AG from 2008to 2011,having worked incorporate finance and client advisory rolesat UBS and SG Warburg in
London, Munich and Zurich from 1987.
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He began his career as a trainee chartered accountant at Arthur Andersen in London. He is a graduate of the Univer
sity of Cambridge.

Mr.Cryan is a non-executive Director of MAN Group Pic.

Jurgen Fitschen

Year of birth: 1948

Appointed: 2009
Term expires: 2017

Jurgen Fitschen became a member of our Management Board on April 1, 2009. Since the end of the Annual General
Meeting on May 31, 2012, he has been Co-Chairman of the Management Board. Mr. Fitschen decided to resign from
his position as Co-Chairman of the Management Board before the end of his term and will step down as member of
Deutsche Bank's Management Board and as its Co-Chairman at the end of the General Meeting on May 19, 2016.

Mr. Fitschen has been with Deutsche Bank since 1987, and was previously a member of the Management Board from
2001 to the beginning of 2002. He first took on functional responsibility for global Regional Management in 2005 and
from June 2012 until end of 2015 has held functional responsibility for the bank's Regional Management worldwide,
with the exception of the bank's European region but including Germany and the UK. Since January 2016 he is re
sponsiblefor the globalRegionalManagement with the exceptionof Germany and the UK.

From 1975 to 1987, he worked at Citibank in Hamburg and Frankfurt am Main in various positions. In 1983 he was
appointed memberof the Executive Committee GermanyofCitibank.

Mr. Fitschen studied Economics and Business Administration at the University of Hamburg and graduated in 1975 with
a Master's degree in Business Administration.

Mr. Fitschen is a non-executive member of the Board of Directors of Kiihne+ Nagel International AG and a member of
the SupervisoryBoard of METRO AG.

Stuart Wilson Lewis

Year of birth: 1965

First appointed: 2012
Tenn expires: 2020

Stuart Wilson Lewis becamea member ofourManagement Board.on June 1, 2012. He isourChief Risk Officer and is
responsible for, among other things, the functions managing Credit Risk, Market Risk, Liquidity Risk, Strategic Risk as
well as for further Risk-Infrastructure entities.

He joined Deutsche Bank in 1996. Prior to assuming his current role, Mr. Lewis was Deputy Chief Risk Officer and
subsequently Chief Risk Officer ofCorporate &Investment Banking from 2010 to 2012. Between 2006 and 2010 he
was Chief Credit Officer.

Before joining Deutsche Bank in 1996, heworked atCredit Suisse and Continental Illinois National Bank in London. He
studied at the University ofDundee, where heobtained an LLB (Hons), and he holds an LLM from theLondon School
of Economics. He also attended the College of Law, Guildford.

Mr.Lewis is non-executive member of the Board of Directors of the London Stock Exchange.
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Sylvie Matherat

Year of birth: 1962

First appointed: 2015
Term expires: 2018

Sylvie Matherat became a member of our Management Board on November 1, 2015. She is our ChiefRegulatory
Officer and is responsible for, among other things, the functions Compliance, Anti-Financial Crime (AFC), and Group
Regulatory Affairs (GRA).

Ms. Matherat joined Deutsche Bank from Banque de France where she was Deputy Director General and responsible
for regulation and financial stability issues, payment and settlement infrastructures, banking services, and the Target 2
Securities project. Ms. Matherat previously held various positions at the Banking Supervisory Authority and in the pri
vate sector.

She studied public law and finance at the Institut d'Etudes Politiques de Paris, France, and holds a Master's degree in
law and political sciences. In 2014 she was awarded the Legion d'Honneur.

Ms. Matherat does not have any external directorships subject to disclosure.

Quintin Price

Year of birth: 1961

First appointed: 2016
Term expires: 2018

Quintin Price became a member of our Management Board on January 1, 2016. He is Head of our Deutsche Asset
Management business division.

Prior to joining Deutsche Bank, Mr. Price was Global Head of Alpha Strategies at BlackRock and a member of the
GlobalExecutiveCommittee. He joined BlackRock in 2005 from Gartmore Investment Management.

He holds a Bachelor of Science in Economic and Social Historyfrom the University of Bristol (UK).

Mr. Price does not have any external directorshipssubject to disclosure.

Garth Ritchie

Year of birth: 1968

First appointed: 2016
Term expires: 2018

Garth Ritchie became a member of our Management Board on January 1, 2016. He is Head of our Global Markets
business division and is responsible for Regional Management for UK.

Mr. Ritchie joined Deutsche Bank in 1996 and became Head of Equities in the Corporate Banking &Securities Busi
ness Division in 2010. He held positions in trading and derivativesfor over two decades.

Prior to joining Deutsche Bank, Mr. Ritchie held positions at Fergusson Brothers and First National Bank of South
Africa.

He holds a Bachelor of Commerce in Finance and Economics from the University of Port Eli2abeth (South Africa).
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Mr. Ritchie does not have any externaldirectorships subject to disclosure.

Karl von Rohr

Year of birth: 1965

First appointed: 2015
Term expires: 2018

Karl von Rohr became a member of our Management Board on November 1, 2015. He is our Chief Administrative
Officerand is responsible for the functions Legal, Global Corporate Governance and Human Resources.

Mr. von Rohr joined Deutsche Bank in 1998. From 2013 to 2015 he was Global Chief Operating Officer, Regional
Management. Prior to this, he was Head of Human Resources for Deutsche Bank in Germany and member of the
Management Board of Deutsche Bank PGK AG. During his time at Deutsche Bank he held various senior manage
ment positions in other divisions in Germany and Belgium.

He studied law at the universities of Bonn (Germany), Kiel (Germany), Lausanne (Switzerland) and at Cornell Univer
sity (U.SA).

Mr.von Rohr does not have any external directorships subject to disclosure.

Dr. Marcus Schenck

Year of birth: 1965

First appointed: 2015
Term expires: 2018

Dr.MarcusSchenck became a member of our Management Board on May21, 2015. He is our Chief Financial Officer
and is responsible for, among otherthings, the functions Finance, Group Taxand Group Treasury as well as Corporate
M&A.

In January 2015, Dr. Schenck joined Deutsche Bank from Goldman Sachs International, where he was Partner and
Head of Investment Banking ServicesforEurope, Middle East &Africa. Additionally, he was a memberof the Operat
ing Committee of the Investment Banking Division of Goldman Sachs. From 2006 to 2013, Dr. Schenck was Chief
Financial Officer and a memberof the Management Board of German energy supplier E.ON SE. From 1997 to 2006,
he held a number ofsenior positions at Goldman Sachs in Frankfurt. Prior to that, he was a consultant at McKinsey &
Company.

He holds a "Diplom-Volkswirf degree from the University ofBonn and a PhD in Economics from the University ofCo
logne.

Dr. Schenck does not have any external directorships subject to disclosure.

Christian Sewing

Year of birth: 1970

First appointed: 2015
Term expires: 2017

Christian Sewing became a member of our Management Board on January 1, 2015. Since January 2016 he is our
Head of Private, Wealth &Commercial Clients as wellCEO Germany. From January until June 2015, he was respon
sible on the Management Board forLegal, Incident Management Group and Group Audit, and thereafter he assumed
responsibility for Private &Business Clients.
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Prior to assuming his role on our Management Board, Mr. Sewing was Global Head of Group Audit and before that
held a number of positions in Risk, including Deputy Chief Risk Officer (from 2012to 2013) and Chief Credit Officer of
Deutsche Bank (from 2010 to 2012).

From 2005 until 2007, Mr. Sewing was a member of the Management Board of Deutsche Genossenschafts-
Hypothekenbank.

Beforegraduatingwith a diploma from the Bankakademie Bielefeld and Hamburg, Mr. Sewing completed a bank ap
prenticeship at Deutsche Bank in 1989.

Mr. Sewing does not have any external directorships subject to disclosure.

Jeffrey Herbert Urwin

Year of birth: 1956

First appointed: 2016
Term expires: 2018

Jeffrey Herbert Urwin became a member of our Management Board on January 1, 2016. He is our Head of Corporate
& Investment Banking. Mr. Urwinjoined Deutsche Bank in 2015 as Co-Head of Corporate Banking & Securities and
Head of Corporate Finance.

He joinedfrom JP Morgan, most recently as Global Co-Headof TreasuryServices, Corporate Banking and Investment
Banking. During his career at JP Morgan, he was Chairman and CEOof JP Morgan Asia, Head of Global Investment
Banking, Co-Head of North American Investment Banking, and HeadofAmericas Investment Banking Coverage. He
joinedJP Morganfollowing its acquisition of Bear Steams Inc.

He holds an LLB from the University of Birmingham (UK) and is a Banister at Law.

Mr. Urwin does not have any external directorships subject to disclosure.

Group Executive Committee

The Group Executive Committee was established in 2002. In accordance with the Strategy 2020 objective to reduce
organizational complexity, itwas dissolved in October 2015. The Group Executive Committee comprised the members
ofthe Management Board and senior representatives from the regions, corporate divisions and certain infrastructure
functions appointed by the Management Board. The Group Executive Committee was a body that is not required by
the Stock Corporation Act. It served as a tool tocoordinate our business and regions, discussed Group strategy and
prepared recommendations for Management Board decisions. It had nodecision-making authority.

Supervisory Board

The Supervisory Board appoints, supervises and advises the Management Board and is directly involved in decisions
of fundamental importance to the bank. The Management Board regularly informs the Supervisory Board of the in
tended business policies andother fundamental matters relating to theassets, liabilities, financial and profit situation of
the bankas well as its risk situation, risk management and risk controlling. A report is made to the Supervisory Board
on corporate planning at least once a year. The Supervisory Board decides onthe appointment and dismissal ofmem
bers of the Management Board including long-term succession planning for tiie Management Board based on the
recommendations of the Chairman'sCommittee taking into account the recommendations of the Nomination Commit
tee. Based on the recommendation of the Compensation Control Committee, the Supervisory Board determines the
total compensation ofthe individual members ofthe Management Board, resolves on thecompensation system for the
Management Board and reviews it regularly. The Chairman ofthe Supervisory Board coordinates work within theSu-
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pervisory Board. He maintains regular contact with the Management Board, especially with the Co-Chairmen of the
Management Board, and consults with them on strategy, the development of business and risk management The
Supervisory Board Chairman is informed by the Co-Chairmen of the Management Board without delay of important
eventsof substantial significance for the situation and development as well as forthe management of DeutscheBank
Group. The typesof businessthat require the approval of the Supervisory Board to be transactedare specified inSec
tion 13 of our Articles of Association. The Supervisory Board meets, if required, without the Management Board. For
the performance of its duties, the Supervisory Board may, at its professional discretion, use the services of auditors,
legal advisors and other internal and external consultants.

In 2015, a total of 73 meetings of the Supervisory Board and its committees took place. The number of sessions in
which committees jointly met was expanded from the previous year.

The duties, procedures and committees of the Supervisory Board are specified in its Terms of Reference. The current
version is available on the Deutsche Bank website (www.db.com/ir/en/documents.htm).

The members representing our shareholders were elected at the Annual General Meeting on May 23, 2013, except for
Katherine Garrett-Cox, who was elected at the Annual General Meeting on May 26, 2011, and Dr. Paul Achleitner,
Peter Loscher and Professor Dr. Klaus Rudiger Trutzschler, who were elected at the Annual General Meeting on
May31,2012. Louise M.Parent was appointed to the Supervisory Board by the court witheffect from July 1, 2014 and
was elected at the Annual General Meeting on May 21, 2015. The election of employee representatives took place on
April 16,2013.

John Cryan stepped downfrom the Supervisory Boardat the end of June 30, 2015 and was appointed a member and
Co-Chairman of the ManagementBoardby the Supervisory Boardwith effectfrom July 1,2015. He was succeeded on
the Supervisory Board by Richard Meddings, whowas appointed to the Supervisory Board bythe courtwith effectfrom
October13, 2015. Stephan Szukalski was a member of the Supervisory Board until the end of November30, 2015.
After he left the Supervisory Board, the substitutememberelected to replacehim forthe remainder of his term of office
was Wolfgang Bohr, who was first elected to the Supervisory Board in 2008 and whose first mandate ended in
2013.The following table shows information on the current members of our Supervisory Board. The information in
cludes the years in which the members were bom, the years in which theywerefirst elected or appointed, the years
when their terms expire, their principal occupation and their membership on other companies' supervisory boards,
other nonexecutive directorships and other positions.

424



425 Deutsche Bank
Annual Report 2015

Member

Dr. PaulAchleitner

Year of birth: 1956

First elected: 2012

Term expires: 2017
Wolfgang Bohr*
Year of birth: 1963

Promoted to the post as
Alternate Member: 2015

Term expires: 2018

Frank Bsirske*

Year of birth: 1952

First elected: 2013

Term expires: 2018

Dina Dublon

Year of birth: 1953

First elected: 2013

Term expires: 2018
Katherine Garrett-Cox

Year of birth: 1967

First elected: 2011

Term expires: 2016
Timo Heider*

Year of birth: 1975

First elected: 2013

Term expires: 2018

Alfred Herling*
Year of birth: 1952

First elected: 2008

Term expires: 2018

Sabine Irrgang*
Year of birth: 1962

First elected: 2013

Term expires: 2018

Professor Dr. Hennlng
Kagermann
Year of birth: 1947

First elected: 2000

Term expires: 2018

Martina Klee*

Year of birth: 1962

First elected: 2008

Term expires: 2018

Principal occupation

Management Board and
Supervisory Board - 419
Reporting and Transparency - 431
Related Party Transactions - 432

Chairman of the Supervisory Board of Deutsche
Bank AG, Frankfurt

Chairman of the Staff Council of Deutsche Bank,
Dusseldorf

Member of the Group Staff Council of Deutsche
Bank,

Member of the General Staff Council of Deutsche

Bank

Chairman of the trade union ver.di (Vereinte
Dienstleistungsgewerkschaft), Berlin

Chief Executive Officer of Alliance Trust Pic (until
February 2016), Dundee

Chairman of the Group Staff Council of Deutsche
Postbank AG; Chairman of the General Staff
Council of BHW Kreditservice GmbH; Chairman of

the Staff Council of BHW Bausparkasse AG, BHW
Kreditservice GmbH, Postbank Finanzberatung AG
and BHW HoldingAG; Member of the Group Staff
Council of Deutsche Bank; Member of the European
Staff Councilof Deutsche Bank
Deputy Chairman of the Supervisory Board of
Deutsche Bank AG; Chairman of the Combined

Staff Council Wuppertal/Sauerland of Deutsche
Bank; Chairman of the General Staff Council of
Deutsche Bank; Member of the European Staff
Council of Deutsche Bank; Chairman of the Group
StaffCouncilof Deutsche Bank
Head of Human Resources Management (Wurttem-
berg), Deutsche BankAG

President of acatech - German Academy of
Science and Engineering, Munich

Chairperson of the Staff Council Group COO
Eschborn/Frankfurt of Deutsche Bank

Auditingand Controlling - 432
Compliance with the German Corporate
Governance Code - 435

Supervisory board memberships and other directorships

Bayer AG; Daimler AG; Henkel AG & Co. KGaA
(member of the Shareholders' Committee)

Betriebskrankenkasse Deutsche Bank AG (member
of the Advisory Board)

RWE AG (Deputy Chairman); Deutsche Postbank
AG (Deputy Chairman); IBMCentral Holding GmbH;
Kreditanstalt fur Wiederaufbau (KfW)(member of
the Advisory Board)

Accenture Pic; PepsiCo Inc.

Alliance Trust Savings Ltd. (Executive Chairperson)
(until January 2016); Alliance Trust Investments Ltd.
(Chief Executive) (until March 2016)

Deutsche Postbank AG; BHW Bausparkasse AG
(Deputy Chairman); Pensionskasse der BHW
Bausparkasse AG Wa.G. (Deputy Chairman); PBC
Banking Services GmbH (member of the Advisory
Board) (until end 2015)

No memberships or directorships subject to
disclosure

No memberships or directorships subject to
disclosure

Munchener Ruckversicherungs-Gesellschaft
AktiengeseHschaft;Deutsche Post AG; BMW
Bayerische MotorenWerke AG; Franz Haniel&Cie.
GmbH (until April 2015)

Sterbekasse fur die Angesteflten der Deutsche Bank
Wa.G.
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Member

Peter Loscher

Year of birth: 1957

First elected: 2012

Term expires: 2017
Henriette Mark*

Year of birth: 1957

First elected: 2003

Term expires: 2018

Richard Meddings
Year of birth: 1958

Appointment by court: 2015

Louise M. Parent

Year of birth: 1950

Appointment by court: 2014
Termexpires: 2018
Gabriele Platscher*

Year of birth: 1957

First elected: 2003

Term expires: 2018

Bemd Rose*

Year of birth: 1967

First elected: 2013

Term expires: 2018

Rudolf Stockem*

Year of birth: 1956

Promoted to the post as
Alternate Member: 2012

Term expires: 2018

Dr. Johannes Teyssen
Year of birth: 1959

First elected: 2008

Term expires: 2018
Georg F.Thonrta
Year of birth: 1944

First elected: 2013

Term expires: 2018
Professor Dr. Klaus

RudigerTrutzschter
Year of birth: 1948

First elected: 2012

Term expires: 2017

Principal occupation

Chief Executive Officer of Renova Management AG,
Zurich

Chairperson of the Combined Staff Council Munich
and Southern Bavaria of Deutsche Bank; Member
of the Group Staff Council of Deutsche Bank;
Member of the General Staff Council of Deutsche

Bank

Of Counsel, Cleary Gottlieb Steen & Hamilton LLP,
New York

Chairperson of the Combined Staff Council
Braunschweig/Hildesheim of Deutsche Bank

Chairman of the Joint General Staff Council of Post-
bank Filialvertrieb AG and Postbank Filial GmbH;
Member of the General Staff Council of Deutsche
Postbank, Member of the General Staff Council of
Deutsche Bank; Member of the European Staff
Council of Deutsche Bank
Secretary to the trade union ver.di (Vereinte
Dienstleistungsgewerkschaft), Berlin

Chairman of the Management Board of E.ON SE.
Dusseldorf

Of Counsel, Shearman 8i Sterling LLP, Frankfurt

* Elected by the employees in Germany.

Supervisory board memberships and other directorships

TBG AG; Sulzer AG (Chairman of the Board of
Directors); Conscientia Investment Limited (until
February 2015)

No memberships or directorships subject to
disclosure

HM Treasury Board; Legal & General Group Pic

Zoetis Inc.

BW Versicherungsverein des Bankgewerbes a.G.
(Deputy Chairperson);
BW Versorgungskasse des Bankgewerbes e.V.
(Deputy Chairperson);
BW Pensionsfonds des Bankgewerbes AG
(DeputyChairperson)
Deutsche Postbank AG; Postbank Filialvertrieb AG;
ver.di Vermogensverwaltungsgesellschaft (Deputy
Chairman)

Deutsche Bank Privat- und Geschaftskunden AG

(untilDecember 2015); PBC Banking Services
GmbH (member of the AdvisoryBoard) (until end
2015)

Salzgitter AG (untilSeptember 2015)

Sapinda Holding B.V.(until December 2015)

Sartorius AG; Wuppermann AG (Chairman);
Zwiesel Kristallglas AG (Chairman); Wilh.Werhahn
KG

Objectives for the composition of the Supervisory Board and status of
implementation

In accordance with the German Banking Act members of the Supervisory Board must be reliable, must have the ex
pertise required to perform their supervisory function and toassess and monitor the businesses the company operates,
and must commit sufficient time to the performance of their tasks. While taking these requirements into account in
accordance with Section 5.4.1 of the German Corporate Governance Code, the Supervisory Board established the
following objectives for its composition in October 2010, which were last amended in October 2015 and confirmed in
January 2016.

TheSupervisory Board of Deutsche Bank AG mustbe composed insucha waythat its members as a whole possess
the knowledge, ability and expert experience to properly complete itstasks. In particular, the Supervisory Board mem-

426



427 Deutsche Bank Management Board and Auditing and Controlling - 432
Annual Report 2015 Supervisory Board - 419 Compliance with the German Corporate

Reporting and Transparency - 431 Governance Code - 435
Related Party Transactions - 432

bers should have sufficient time to perform their mandates.The composition of the Supervisory Board should ensure
the Supervisory Board's qualified supervision of and advice forthe Management Board ofan internationally operating,
broadly positioned bank and should preserve the reputation of Deutsche BankGroupamong the public. In this regard,
in particular, attention should be placed on the integrity, personality, willingness to perform, professionalism and inde
pendence of the individuals proposed for election.The objective is for the Supervisory Board as a whole to have all of
the knowledge and experience considered to be essential while taking into account the activities of Deutsche Bank
Group.

Furthermore, the Supervisory Board shall have an adequate number of independent members and shall not have more
than two former members of the Management Board of Deutsche Bank AG. Under the premise that the performance of
the Supervisory Board mandate in itself by the representatives of the employees cannot be reason to doubt fulfillment
of the independence criteria according to Section 5.4.2 of the German Corporate Governance Code, the Supervisory
Board shall have a total of at least sixteen members that are independent within the meaning of the Code. In any event,
the Supervisory Board shall be composed such that the number of independent members, within the meaning of Sec
tion 5.4.2, among the shareholder representatives will be at least six. The members of the Supervisory Board may not
exercise functions on a management body of, or perform advisory duties, at major competitors. Important and not just
temporary conflicts of interest with respect to a member of the Supervisory Board should lead to a termination of the
mandate. With effect from July 1,2014 members of the Supervisory Board may not hold more than the allowed number
of supervisory board mandates according to Section 25d of the German Banking Act (KWG) or mandates in supervi
sory bodies of companies which have similar requirements. There is a regular maximum age limit of 70. In well-
founded, individual cases, a Supervisory Board member may be elected or appointed for a period that extends at the
latest until the end of the fourth Annual General Meeting that takes place after he or she has reached the age of 70.
Thisage limit was taken into account in the election proposals to the recent GeneralMeetings and shallalso be taken
intoaccount for the next Supervisory Board elections or subsequent appointments for Supervisory Board positions that
become vacant. In October 2015, the Supervisory Board resolved that for members of the Supevisory Board to be
elected or appointed infuture, the length ofeach individual Supervisory Board membership shall not, as a rule, exceed
15 years.

TheSupervisory Board respectsdiversity when proposing members for appointment to the Supervisory Board. In light
of the international operations of Deutsche Bank, care should be taken that the Supervisory Board has an appropriate
number of members with long-term international experience. Currently, the professional careers and private lives of
fourmembers of the Supervisory Boardare centered outsideGermany.Furthermore, allof the shareholder representa
tives on the Supervisory Board have several yearsof international experience from their current orformer activities as
management board members orCEOs ora comparable executive function ofcorporations with international operations.
In these two ways, the Supervisory Board believes theinternational activities ofthe company are sufficiently taken into
account. The objective is to retain the currently existing international profile.

Forthe election proposals to the General Meeting, the Supervisory Board takes into account the recommenda
tions of the Nomination Committee and the legal requirements according to which the Supervisory Boardshall
be composed ofat least30 % women and at least30% men. Special importance was already attached to an
appropriate consideration ofwomen in the selection process for the Supervisory Board elections in 2008 and
also for those held in 2013. In reviewing potential candidates fora new electionor subsequent appointments to
Supervisory Board positions thathavebecome vacant, qualified women shall be included in the selection pro
cess and shall be appropriately considered in the election proposals. In accordance with the specified objec
tives, Ms. Garrett-Cox was elected by the 2011 General Meeting and Ms. Dublon by the 2013 General Meeting,
ineach case based on the proposals of the Supervisory Board. Ms. Parent was appointed by the courton July
1, 2014 and elected to the Supervisory Boardby the General Meeting on May 21, 2015. Since the Supervisory
Board elections in 2003, between 25 % and 40 % of the Supervisory Board members have been women. The
Supervisory Board currently counts seven women among its members, which corresponds to 35% and three
of them are shareholder representatives. The Supervisory Board strives to maintain this number. It should be
taken into account that the Supervisory Board can only influence the composition of the Supervisory Board
through its election proposals to the General Meeting. TheSupervisory Board believes thatitcomplies with the
specified concrete objectives regarding its composition.
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In accordance with Section 5.4.2of the GermanCorporate Governance Code, the Supervisory Boarddetermined that it
has what it considers to be an adequate number of independent members.

Some members of the Supervisory Board are, or were last year, in high-ranking positions at other companies that
Deutsche Bank has business relations with. Business transactions with these companies are conducted under the
same conditions as those between unrelated third parties. These transactions, in our opinion, do not affect the inde
pendence of the Supervisory Board members involved.

Standing Committees

TheSupervisory Board has establishedthe following seven standing committees. The Report of the Supervisory Board
inthe Annual Report2015 provides information on the concrete work of the committees over the precedingyear.

Chairman's Committee: The Chairman's Committee is responsiblefor all ManagementBoard and Supervisory Board
matters. It prepares the decisions for the Supervisory Board on the appointment and dismissal of members of the
Management Board, including long-term succession planning, while taking into account the recommendations of the
Nomination Committee. It is responsible for entering into, amending and terminating the service contracts and other
agreements in consideration of the Supervisory Board's sole authority to decide on the compensation of the members
of the Management Board and provides its approval for ancillary activities, honorary offices or special tasks outside of
Deutsche Bank Group performed by Management Board members pursuant to Section 112 of the German Stock
Corporation Act (AktG)and for certain contracts with Supervisory Board members pursuant to Section 114 of the Ger
man Stock Corporation Act (AktG). Furthermore, it prepares the decisions of the Supervisory Board in the field of cor
porate governance. The Chairman's Committee held twelve meetings in 2015, thereof two jointly with the Nomination
Committee.

The current members of the Chairman's Committee are Dr. Paul Achleitner (Chairman), Frank Bsirske, Alfred Herling
and Professor Dr. Henning Kagermann.

Nomination Committee: The shareholder representatives on the Nomination Committee prepare the Supervisory
Board's proposals for the election or appointment of new shareholder representatives to the Supervisory Board. In this
context they orient their recommendations on the criteria specified byAhe Supervisory Board for its composition. In
accordance withSection 25d (11) of the German Banking Act (KWG), which became effective on January 1, 2014, the
Nomination Committee supports the Supervisory Board in identifying candidates to fill positions on the bank's Man
agement Board, drawing up an objective to promotethe representation of the underrepresented gender on the Super
visory Boardas wellas a strategy forachievingthis. Itsupports the Supervisory Boardwith the regular assessment to
be performed at least once a year, of the structure, size, composition and performance of the Management Board and
of the Supervisory Board and makes recommendations regarding this to the SupervisoryBoard. Itcontinues to support
the Supervisory Board with the regularassessment, to be performed at least once a year, of the knowledge, skills and
experienceofthe individual members ofthe ManagementBoardand ofthe Supervisory Boardas well as of the respec
tive body collectively. The Nomination Committee reviews the management's principles for selecting and appointing
persons to the upper management levels and the recommendations made to the Management Board in this respect.
The NominationCommittee held seven meetings in 2015, thereof two jointlywith the Chairman's Committee.

The current members of the Nomination Committee are Dr. Paul Achleitner (Chairman), Frank Bsirske, Alfred Herling,
Professor Dr. Henning Kagermann and Dr. Johannes Teyssen.

Audit Committee: The Audit Committee supports the Supervisory Board in the following matters in particular: in moni
toring the financial accounting process; the effectiveness of the risk management system, particularly of the internal
control system and the internal audit system; the auditing of the financial statements, especially with regard to the
auditor's independence and the additional services provided by the auditor; and the Management Board's prompt
remediation - through suitable measures - of the deficiencies identified by the auditor. The Audit Committee pre-
reviews the documentation relating to the annual and consolidated financial statements and discusses the audit reports
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with the auditor. Itpreparesthe decisions ofthe Supervisory Board on establishing the annualfinancial statementsand
the approval of the consolidated financial statements and discusses important changes to the audit and accounting
methods.The Audit Committee also discusses the quarterly financial statements and the reporton the limited review of
the quarterly financial statements with the Management Board and the auditor prior to their publication. Furthermore,
the Audit Committee submits proposals to the Supervisory Board for the appointment of the auditor and prepares the
proposal of the Supervisory Board to the General Meeting for the election of the auditor. The AuditCommittee advises
the Supervisory Board on issuing the audit mandate to the auditor elected by the General Meeting, submits proposals
to the Supervisory Board for the auditor's remuneration and supports the Supervisory Board in monitoring the inde
pendence, qualifications and efficiency of the auditor as well as the rotation of the members of the audit team. The
Audit Committee is responsible for acknowledging communications about significant reductions in the compliance
budget and for taking receipt of and handling the report by the Head of Compliance on the appropriateness and effec
tiveness of the principles, methods and procedures inaccordance with Section 33 (1) sentence 2 No.5 of the German
SecuritiesTrading Act(WpHG) (Compliance Report). The Compliance Report is issued at least once a year. The Head
of Group Audit regularly reports to the Audit Committee on its ongoing work. The Audit Committee is informed about
special audits, substantial complaints and other exceptional measures on the part of bank regulatory authorities. It has
functional responsibilityfor receiving and handling complaints concerning accounting, internal audit process and issues
relating to the audit. The AuditCommitteesupports the Supervisory Board in connection with its approval for mandates
engaging the auditor for non-audit-related services (in this context, see also the Principal Accountant Fees and Ser
vices section starting on page 386 of the Corporate Governance Statement/Corporate Governance Report). The Audit
Committee held seventeen meetings in 2015, thereof three jointly with the Risk Committee and four jointly with the
Integrity Committee.

The current members of the Audit Committee are Richard Meddings (Chairman since October 13, 2015), Dr. Paul
Achleitner, Henriette Mark, Gabriele Platscher, Bemd Rose and Professor Dr. Klaus Riidiger Trutzschler.

Risk Committee: The Risk Committee advises the Supervisory Board, in particular on the current and future overall
risk appetite and overall risk strategy and supports the Supervisory Board in monitoring the implementation of this
strategy by the upper management level. The Risk Committee monitors all the major aspects of the bank's ratingand
valuation procedures. The Risk Committeemonitorsthe terms and conditions in the client business to ensure they are
in line with the bank's business model and risk structure. If this is not the case, the Risk Committee requests proposals
from the Management Board on how the terms and conditionsin the client business could be structured to bring them
into line with the bank's business model and risk structure, and monitors their implementation. The Risk Committee
examines whether the incentives set by the compensation system take into consideration the company's risk, capital
and liquidity structure as well as the likelihood and timing of earnings. The Risk Committee also performs all of the
tasks assigned to it by lawor regulatory authorities. It handles loans which require a resolution by the Supervisory
Board pursuantto lawor our Articles of Association. Subject to its review, it grants its approval for the acquisition of
shareholdings inothercompanies insofar as the value ofthe shareholding is more than 2 %, butdoes notexceed 3 %
ofour regulatory banking capital and ifitis likely thatthe shareholding will not remain inour full or partial possessionfor
more than twelve months. At the meetings of the Risk Committee, the Management Board reports on credit, market,
liquidity, operational, litigation and reputational risks. The Management Board also reports on risk strategy, credit port
folios, loans requiring Supervisory Board approval pursuant to law or our Articles of Association, questions of capital
resources and matters of special importance due to the risks they entail (foradditional information on the disclosureof
the risk management objectives and policies for individual risk categories, please see the Risk Report starting on
page 79 of the Financial Report). The Risk Committee held eleven meetings in 2015, thereoftwo jointly with the Com
pensation ControlCommittee and three jointly with the Audit Committee.

The current members of the Risk Committee are Dr. Paul Achleitner (Chairman until January 28, 2015), Dina Dublon
(Chairperson since January 28, 2015), Richard Meddings (since October 13, 2015), Louise M. Parent and Rudolf
Stockem.

Integrity Committee:The Integrity Committee continually advises and monitors the Management Board with regardto
whether management is committed to the economically sound, sustainable developmentof the companywhile observ
ing the principles of sound, responsible management, fulfilling the company's social responsibilities and protecting the
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natural resources oftheenvironment (environmental, social andgovernance (ESG) issues); andwith regard towhether
the business management is aligned to these with the objective ofa holistic corporate culture. The Integrity Committee
deals, in particular, with thefollowing matters: It monitors the Management Board's measures to ensurethe company's
compliance with legal requirements, authorities' regulations and the company's own in-house policies. It regularly re
views the bank'sCodeofBusiness Conduct and Ethics to foster exemplary conduct on the partofcompany employees,
both within and outside the company, and that such conduct is not just aligned to formal compliance with statutory
requirements. It observes and analyzes the legal and reputational risks that are material to the bank and advocates
theiravoidance. For this purpose, it advises the ManagementBoardon howto generate awareness of the importance
of such risks. The Integrity Committee also prepares the Supervisory Board decisions on pursuing recourse claims or
taking other measures against current or former members of the Management Board. The Integrity Committee held
fifteen meetings in 2015, thereof four jointlywith the Audit Committee.

The current members of the Integrity Committee are Georg Thoma (Chairman), Dr. Paul Achleitner, Sabine Irrgang,
Timo Heider, Martina Klee and Peter Loscher.

Compensation Control Committee: The Compensation Control Committee supports the Supervisory Board in the
appropriate structuring of the compensation systems for the Management Board. It monitors the appropriate structure
of the compensation systems for the Manaagement Baord and employees and, in particular, the appropriate structure
of the compensation for the heads of the risk control function and compliance function and for the employees who have
a material influence on the bank's overall risk profile. It supports the Supervisory Board in monitoring the appropriate
structure of the compensation systems for the company's employees and assesses the effects of the compensation
systems on risk, capital and liquidity management, while ensuring that the compensation systems are aligned to the
business strategy focused on the bank's sustainable development, to the risk strategies derived from this and to the
compensation strategies at the company and Group levels. The Compensation Control Committee prepares the Su
pervisory Board's resolutions on the compensation of the Management Board, considering, in particular, the effects of
the resolutions on the company's risks and risk management. The long-term interests of shareholders, investors and
other stakeholders as wellas the publicinterest are also taken intoaccount. Itprepares the Supervisory Board's resolu
tionson setting the total amount of variable compensation for the members of the Management Board in accordance
with Section45 (2) sentence 1 No.5a of the German Banking Act(KWG) inconsideration of Section 7 of the Regula
tion on Remuneration in Financial Institutions (InstitutsW) and on setting the appropriate compensation parameters,
targets forcontributions to performance, paymentand deferral periods as well as the conditions for a full forfeiture or
partial reduction of variable compensation. Italso checks regularly, at least annually, whether the adopted specifica
tionsare still appropriate. Furthermore, it checks, as part of its support to the Supervisory Board in monitoring the ap
propriate structure of the compensation systemsfor employees, regularly, butat least annually, in particular, whether
the total amount of variable compensation has been set in accordance with Section 45 (2) sentence 1 No. 5a of the
German Banking Act (KWG) in consideration of Section 7 of the Regulation on Remuneration in Financial Institutions
(InstitutsW) and whether the specified principles to assess the compensation parameters, contributions to perform
ance as well as the payment and deferral periods, including the conditions fora full forfeiture or partial reduction ofthe
variable compensation, are appropriate. In addition, itsupports the Supervisory Board in monitoring whether the inter
nal controls and other relevant areas are properlyinvolved in the structuring of the compensation systems. The Com
pensation Control Committee heldtwelve meetingsin2015,thereoftwojointly with the Risk Committee.

The current members of the Compensation Control Committee are Dr. Paul Achleitner (Chairman), Frank Bsirske,
AlfredHerling and Professor Dr. Henning Kagermann.

Mediation Committee: In addition to these six standing committees, the Mediation Committee, which is required by
German law, makes proposals to the Supervisory Boardon the appointment or dismissal of members of the Manage
ment Board in cases where the Supervisory Board is unable to reach a two-thirds majority decision withrespect to the
appointment ordismissal. The Mediation Committee only meets ifnecessaryand did nothold any meetings in2015.

The current members of the Mediation Committee are Dr. Paul Achleitner (Chairman), Wolfgang Bohr (since Decem
ber 1,2015), Alfred Herling and Professor Dr. Henning Kagermann.
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Further details regarding the Chairman's Committee, the Nomination Committee, the Audit Committee, the Risk Com
mittee, the Integrity Committee and the Compensation Control Committee are regulated in separate Terms of Refer
ence. The current versions are availableon our website, along withthe Terms of Reference for the SupervisoryBoard
(see: www.db.com/ir/en/documents.htm).

Share Plans

For information on our employee share programs, please refer to Note 35 "Employee Benefits" to the Consolidated
Financial Statements.

Reporting and Transparency

Directors' Share Ownership

Management Board. For information on the share ownership of the Management Board, please refer to our detailed
Compensation Report in the Management Report.

Supervisory Board. The members of our Supervisory Board held the following numbers of our shares and share
awards under our employee share plans.

Members of the Supervisory Board

Dr. Paul Achleitner

Wolfgang Bohr
Frank Bsirske

Dina Dublon

Katherine Garrett-Cox

Timo Heider

AlfredHerling
Sabine Irrgang
Professor Dr. Henning Kagermann

MartinaKlee
Peter Loscher

Number of Number of share
shares awards

1,561 10

735 10

1,367 10

Henriette Mark — 1'006 1°-
Richard Meddings P. 9_
Louise Parent y ¥-
Gabriels Platscher 1.060 IP_
Bemd Rose "" 9 °_
Rudolf Stockem

Dr. Johannes Teyssen
Georg Thoma ?i250 0_
Professor Dr. Klaus Rudiger Trutzschler 2,950 __
Total . 10.929 _0_

Themembers ofthe Supervisory Board held 10,929 shares,amounting to less than0.01 %ofourshares as of Febru
ary 19,2016.
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As listed in the "Numberof share awards" column in the table, the members who are employees of Deutsche Bank
hold matching awards granted under the Global Share Purchase Plan, which are scheduled to be delivered to them on
November 1,2016.

As described in the "Management Report: Compensation Report: Compensation System for Supervisory Board Mem
bers", 25 % of each member's compensationforservices as a memberof the Supervisory Boardfor a given prioryear
is, rather than being paid in cash, converted into notionalshares of Deutsche Bank in February of the following year.
The cash value of the notional shares is paid to the member in February of the year following his departure from the
Supervisory Board or the expiration of his term of office, based on the market price of the Deutsche Bank share near
the payment date. The table in the section specified above shows the number of notional shares that were credited in
February 2016 to members of the Supervisory Board as part of their 2015 compensation.

Related Party Transactions

For information on related party transactions please refer to Note 38 "Related Party Transactions"

Auditing and Controlling

Audit Committee Financial Expert

The Supervisory Board determined that Dr. Paul Achleitner, Richard Meddings and Professor Dr. Klaus Rudiger
Trutzschler, who are members of its AuditCommittee, are "auditcommittee financial experts", as such term is defined
by the implementation rules of the U.S. Securities and Exchange Commission issued pursuant to
Section 407 ofthe Sarbanes-Oxley Actof2002.These auditcommittee financial expertsare "independent" of the bank,
as defined in Rule 10A-3 under the U.S. Securities Exchange Act of 1934 and Section 100 (5) of the German Stock
Corporation Act (AktG). In accordancewith the provisions ofSections 107(4)and 100(5)ofthe German StockCorpo
ration Act (AktG) as well as Section 25d(9) of the German Banking Act (KWG), theyhave the required expert knowl
edge in financial accounting and auditing.

Compensation Control Committee Compensation Expert

Since January 1, 2014, pursuant to Section 25d (12) of the German Banking Act (KWG), at leastone member of the
Compensation Control Committee must have sufficient expertiseand professional experience in the field of risk man
agementand risk controlling, in particular, with regard to the mechanisms to align compensation systems to the com
pany'soverall risk appetite and strategyand the bank's capital base. The Supervisory Board determined that Dr. Paul
Achleitner and Professor Dr.Henning Kagermann, members of the Compensation Control Committee, fulfill the re
quirements of Section 25d (12)of the German Banking Act (KWG) and therefore have the requiredexpertise and pro
fessional experience in risk management and risk controlling.

For a description of the experience of the Supervisory Board members mentioned above, please see "Management
Report: Corporate Governance Statement/Corporate Governance Report: Management Boardand Supervisory Board:
Supervisory Board" on pages 423 to 428 of the Financial Report.
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Values and leadership principles

Code of Business Conduct and Ethics

Deutsche Bank's Code of Business Conduct and Ethics describes the values and minimum standards for ethical busi

ness conduct that we expect all of our employees to follow. These values and standards govern em-ployee interactions
with our clients, competitors, business partners, government and regulatory authorities, and shareholders, as well as
with other employees. The Code contains a voluntary commitment from the Management Board. It reflects our values
and believes. In addition, it forms the cornerstone of our policies, which provide guidance on compliance with applica
ble laws and regulations.

In accordance with Section 406 of the Sarbanes-Oxley Act of 2002, we adopted a code of ethics with special obliga
tions that apply to our "Senior Financial Officers", which currently consist of Deutsche Bank's Co-Chairmen of the Man
agement Board, Chief Financial Officer, Group Controller and certain other Senior Financial Officers. There were no
amendments or waivers to this code of ethics in 2015. Information regarding any future amendments or waivers will be
published on Deutsche Bank's code of ethics website, referred to below.

The current versions of the codes of ethics are available from Deutsche Bank's website:

www.db.com/ir/en/documents.htm.

House of Governance Initiative

Deutsche Bank AG's House of Governance Initiative was successfully completed at the end of June 2015. The objec
tive of this initiative was to improve the corporate governance structures of Deutsche Bank AG. For this initiative, a
target model for assigning responsibilities was created and well-defined, transparent accountabilities with consistent
delegation and escalation lines, as well as committee functions and information flows, wereestablished. As partof this
initiative, the "Governance Owner App" (GO App) was developed to enable the documentation and controlof govern
ance processes.

Corporate Governance Fundamentals

The Policy "Corporate Governance Fundamentals - Deutsche Bank Group" was introduced in September 2015. The
Policy defines the fundamental Corporate Governance principles that regulate the interaction between Deutsche
Bank's internal corporate bodiesand decision-makers. The Corporate Governance Fundamentals provide the internal
structure through which Deutsche Bank's objectives are implemented. Furthermore, they institutionalize the roles,
competencies and ownership within the legal framework governing Deutsche Bank, and supportclear mandates and
responsibilities. The Management Board and senior management support the Fundamentals and have made a com
mitment to work toward their full implementation.

Principal Accountant Fees and Services

In accordance with German law, our principal accountant is appointed at our Annual General Meeting based on a
recommendation of our Supervisory Board. The Audit Committee of our Supervisory Board prepares such a recom
mendation. Subsequent to the principal accountant'sappointment, the Audit Committee awards the contractand in its
sole authority approves the terms and scope of the auditand all auditengagementfees as well as monitors the princi
pal accountant's independence. KPMG AG Wirtschaftsprufungsgesellschaft was our principal accountant forthe 2014
and 2015 fiscal years, respectively.
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The table set forth below contains the aggregate fees billed for each of the last two fiscal years by KPMG AG
Wirtschaftsprufungsgesellschaft and the worldwide memberfirms of KPMG International in each of the following cate
gories: (1) Audit fees, which are fees for professional services for the audit of our annual financial statements or ser
vices that are normally provided by the accountant in connection with statutoryand regulatory filings or engagements
for those fiscal years, (2) Audit-related fees, which are fees for assurance and related services that are reasonably
relatedto the performance of the auditor review ofour financial statements and are not reportedas Audit fees, (3)Tax-
relatedfees, which are fees for professional services rendered fortax compliance, tax consulting and tax planning, and
(4) All other fees, which are fees for products and services other than Audit fees, Audit-related fees and Tax-related
fees. These amounts includeexpenses and exclude Value Added Tax (VAT).

Fee category in€ m. 2015 2014

Audit fees 53 54

Audit-related fees 17 14_
Tax-related fees 5 8

All other fees 1 2
Total fees1 76 78

The Audit fees figure excludes the audit fees for Postbank and its subsidiaries, as they are not audited by KPMG. The
Audit-related fees include fees for accounting advisory, due diligence relating to actual or contemplated acquisitions
and dispositions, attestation engagements and other agreed-upon procedure engagements. Our Tax-related fees
include fees for services relating to the preparation and review of tax returns and related compliance assistance and
advice, tax consultation and advice relating to Group tax planning strategies and initiatives and assistance with assess
ingcompliancewithtax regulations. All other fees were incurredfor project-relatedadvisoryservices.

United States law and regulations, and our own policies, generally require that all engagements of our principal ac
countant be pre-approved by our Audit Committee or pursuant to policies and procedures adopted by it. Our Audit
Committee has adopted the following policies and procedures for consideration and approval of requests to engage our
principal accountantto perform non-auditservices. Engagement requests must in the first instance be submitted to the
Accounting Engagement Team. Ifthe request relates to services that would impair the independence of our principal
accountant, the request must be rejected. Our AuditCommittee has given its pre-approval for specified assurance,
financial advisory and tax services, provided the expected fees for any such service do not exceed € 1 million. If the
engagement request relates to such specified pre-approved services, it may be approved by the Accounting Engage
ment Team and must thereafter be reported to the AuditCommittee. Ifthe engagement request relates neither to pro
hibited non-audit services nor to pre-approved non-audit services, it must be forwarded to the Audit Committee for
consideration. In addition, to facilitate the consideration of engagement requests between its meetings, the Audit
Committee has delegatedapproval authority to several of its memberswhoare "independent" as defined bythe Securi
ties and ExchangeCommission and the NewYork Stock Exchange. Such members are required to reportany approv
als made by them to the AuditCommittee at its next meeting.

Additionally, United States law and regulations permit the pre-approval requirement to be waived with respect to en
gagementsfor non-audit services aggregating to no more than five percentof the totalamountof revenues we paid to
our principal accountant, if such engagements were not recognized by us at the time of engagement and were
promptly brought to the attention of our Audit Committee or a designated member thereofand approved prior to the
completion of the audit. In 2014 and 2015, the percentage of the total amount of revenues we paid to our principal
accountant for non-audit services that was subject to such a waiver was less than 5 % for each year.
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Compliance with the German Corporate
Governance Code

Declaration pursuant to Section 161 German Stock
Corporation Act (AktG) (Declaration of Conformity 2015)

The Declaration of Conformity pursuant to Section 161 of the Stock Corporation Act, last issued by the Supervisory
Board and Management Board on October 29,2014, was reissued at the meeting of the Supervisory Board on October
28,2015. The Management Board and Supervisory Board state according to Section 161 of the Stock Corporation Act:

1. The last Declaration of Conformitywas issued on October 29, 2014. Since then Deutsche Bank AG has complied
with the recommendations of the "Government Commission's German Corporate Governance Code" in the version
dated June 24,2014, published in the Bundesanzeiger on September 30,2014, with the following exceptions:

- Relating to No. 5.3.3, according to which the Supervisory Board is to form a Nomination Committee composed
exclusively of shareholder representatives. Due to the requirements of Section 25 (d) German Banking Act (KWG),
Deutsche Bank AG does not fully comply with the recommendations in No. 5.3.3. Section 25 (d) KWG stipulates
that the Nomination Committee of the Supervisory Board of Deutsche Bank AG must take on additional tasks that
should be performed not solely by the shareholder representatives on the Supervisory Board. For this reason, the
Nomination Committee also comprises representatives of the employees. However, it will be ensured that the can
didate recommendations for the election proposals to the General Meeting will be made exclusively by the Commit
tee's shareholder representatives.

- Relating to No. 4.2.3 (2) sentence 6, according to which the amount of compensation for the Management Board
members is to be capped, both overall and with regard to variable compensation components. The existing em
ployment contracts (in conjunction with equity plan conditions) of the members of the Management Board of
Deutsche Bank AG do provide for a limit (cap) in the awarding of total compensation and their variable compensa
tion components. In this context, however, some hold the view that such limits would have to apply not only to the
granting and awarding of the compensation componentsbut also to their later payout.Although Deutsche BankAG
does not consider this view to be convincing,we state merely as a precautionary measure that a limit (cap) has not
been set for the payout amount of deferred equity-based compensation and that therefore Deutsche Bank AG has
not compliedwiththe recommendation in No.4.2.3 (2) sentence 6 according to this interpretation.

2. On May 5, 2015, the "Government Commission on the German Corporate Governance Code" submitted a new
version of the Code, which was published in the Bundesanzeiger on June 12,2015. Deutsche Bank AG has also com
plied with the new version subject to the exceptions as stated in 1. above and with the further exception of the revised
No. 5.4.1 (2), according to which a regular limit on the length of membership to be specified for the members of the
SupervisoryBoard shall be taken intoaccount for the composition of the Supervisory Board. Following the required in-
depth discussion of the matter at its meeting on October 28, 2015, the Supervisory Board specified a regular limit on
the length of Supervisory Board membership and on this basis resolved an adjustment and update of the objectives for
its composition, withthe result that the revised version of No.5.4.1 (2) has been complied withsince then.

3. As of today, Deutsche Bank AG complies with the recommendations of the "GovernmentCommissionon the Ger
man Corporate Governance Code" in the version of the Code dated May5, 2015, published in the Bundesanzeiger on
June 12,2015, with the following exceptions:

- Relating to No. 5.3.3, based on the reason specified above in 1., first indentation.
- Relating to No. 4.2.3 (2) sentence 6, based on the reason specified above in 1., second indentation.



DeutscheBank 3 - Corporate Governance Statement/ Corporate Governance Report 436
Annual Report 2015

Statement on the Suggestions of the German Corporate
Governance Code

Deutsche Bank voluntarily complies withthe suggestions of the Code in the version dated May5,2015, with the follow
ing exceptions:

- The representatives appointed by Deutsche Bank to exercise shareholders' voting rights can be reached by those
attending the General Meeting until just before voting commences. The representatives are reachable by those not
attending until 12 noon on the day of the General Meeting using the instruction tool in the Internet (Code No. 2.3.2).
In this manner, the risk of any technical disruptions directlybefore voting takes place can basically be excluded. The
broadcast through the Internet also ends at the latest at this time, which means information useful for forming an
opinion can no longer be expected after this point by shareholders who only participate through proxies.

- Our broadcast of the General Meeting through the Internet (Code No. 2.3.3) covers the opening of the General
Meeting by the Chairman and the report of the Management Board. The shareholders are thus free to hold their dis
cussions with management unencumbered by a public broadcast to a wide audience.

Targets for the proportion of women in management
positions/gender quota

As of the date of this Corporate Governance Statement, the percentage of women on the Supervisory Board of
Deutsche Bank AG is 35 %. The statutory minimum of 30 % pursuant to Section 96 (2) of the German Stock Corpora
tion Act (AktG)is thereby fulfilled.

On September 12,2015, the Supervisory Board set a target for the Management Board of Deutsche Bank AG to have
at least one female member by June 30, 2017. The number of women when the decision was made was zero. In the
meantime, however, one female member has been appointed to the Management Board of Deutsche Bank AG, Ms.
Matherat.

Furthermore, on September 16, 2015 the ManagementBoardset targets for the percentage of women at 17 % for the
first management level and 21 % for the second management level, to be reached byJune 30, 2017 (when the deci
sion was made the percentage of women in the first management levelwas 14 %, and 18 % in the second manage
ment level).

The populations of the first management level comprise managing directors and directors who report directly to the
Management Board and managers with comparable responsibilities and those of the second management level com
prise managing directors and directors who report to the first management level.
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Non-GAAP Financial Measures

This document and other documents the Group has published or may publish contain non-GAAP financial measures.
Non-GAAPfinancial measures are measures of the Group's 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 the Group's financial
statements.

Fully loaded CRR/CRD 4 Measures

As part of its measurements, the Group uses fully loaded CRR/CRD 4 metrics, including with respect to regulatory
assets, exposures, risk-weighted assets, capital and ratios thereof. Such fully loaded metrics are are described in the
"Management Report: Risk Report: Riskand Capital Performance: Capital and Leverage Ratio", which also provides
reconciliation to the respective CRR/CRD 4 transitional or IFRS values.

Return on Equity Ratios

TheGroup reports a number of return on equity ratios. These ratios comprise the pre-tax and post tax return on aver
age shareholders' equity, the pre-tax and post-tax return on average active equity and the post-tax return on average
tangible shareholders' equity, each ofwhich is a non-GAAP financial measure.

Pre-tax returns onaverage shareholders' equity and pre-tax return onaverage active equity, are defined as IBIT attrib
utable to Deutsche Bank shareholders, as a percentage of average shareholders' equity or average active equity,
respectively. Income before income taxes attributable to Deutsche Bank shareholders isa non-GAAP financial meas
ure and isdefined as income (loss) before income taxes excluding pre-tax income (loss) attributable to noncontrolling
interests.

The post-tax returns on average shareholders' equity, average tangible shareholders' equity and average active equity
arecalculated as net income (loss) attributable toDeutsche Bank shareholders as a percentage ofaverage sharehold
ers' equity, average tangible shareholders' equity and average active equity, respectively. Net income (loss) attributable
to Deutsche Bankshareholders is a non-GAAP financial measure and is defined as net income(loss)excluding post-
tax income (loss)attributable to noncontrolling interests.

At the Group level, the post-tax return reflects the reported effective tax rate for the Group, which was (11) %for the full
year 2015, 46%for 2014 and 53%for 2013. To calculate post-tax return for the segments, the applied tax rate was
35 % for the respective periods.

At the Group level, tangible shareholders' equity is the shareholders' equity as reported in the Consolidated Balance
Sheet excluding goodwill and other intangible assets. Tangible shareholders' equity for the segments is calculated by
deducting goodwill and other intangible assets from active equity as allocated to the segments. Active equity repre
sents the shareholders' equity adjusted for dividends, for which a proposal is accrued ona quarterly basis and which
are paid after the approval at the Annual General Meeting each year. C&A contains the dividend accrual. Shareholders'
equity, tangible shareholders' equity and active equity are presented on an average basis. The Group believes that a
presentation ofthemeasures average tangible shareholders' equity and average active equity makes comparisons to
its competitors easier, and refers tothese measures in a number ofthe return onequity ratios presented by theGroup.
However, average tangible shareholders' equity and average active equity are not measures provided for in IFRS, and
the Group's ratios based on these measures should not be compared to other companies' ratios without considering
differences in tiie calculations.
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For the allocation of average active equityacross the segments, please see Note 4 "Business Segments and Related
Information" to the consolidated financial statements.

The reconciliation of the aforementioned ratios is set forth in the table below:

Corporate Private &
Banking & Business
Securities Clients

Deutsche

Global Asset &

Transaction Wealth
Banking Management

2015

Non-Core Consoli-

Operations daiion & Total
Unit Adjustments Consolidated

in€m.

(unless stated otherwise)

Income (loss) before income taxes (IBIT) (2.035) (3.291) 1,439

0

1.250

0

(2,732)

0

(729)

27

(6.097)

Less income (loss) before income taxes attributable to

noncontrolling interests 0 0 27

IBIT attributable to Deutsche Bank Shareholders (2,035) (3.291) 1.439 1,250 (2.732) (756) (6,124)

Income (loss) before income taxes (IBIT) (2.035) (3,291) 1.439 1,250 (2.732) (729) (6.097)

Income tax expense (720) (1,165) 509

929

443

808

(967)
(1.765)

2,575

(3,304)

675

Net Income (loss) (1,315) (2.126) (6.772)

Net income (loss) attributable to noncontrolling
interests 0 0 0 0 0 (21) (21)

Net Income attributable to DB shareholders

and additional equity components (1.315) (2.126) 929 808 (1.765) (3,326) (6.794)

Average shareholders' equity 69,055

Add (deduct): Average dividend accruals (696)

Average active equity 30,948 15.099 7,607 8,023 6,674 7 68,359

Add (deduct)

Average dividend accruals 0 0 0 0 0 696

383

696

Average goodwill andotherintangible assets (3,897) (3.407) (1,053) (5,362) (573) (13,909)

Average tangible shareholders' equity 27,051 11,693 6,554 2,662 6,100 1,087 55,146

Post-tax return on average tangible share-
holders' equity (in %)1
Pre-tax return on average active equity (in %)
Post-tax return onaverage active equity (in %)1
' The post-tax return onaverage shareholders" equity, average active equity and average tangible shareholders" equity, at the Group level reflecls the reported

effective tax rate for the Group.

(4.9) (18.2) 14.2 30.3 N/M N/M (12.3)

(6.6) (21.8)
(14.1)

18.9

12.2

15.6 N/M N/M (9.0)

(4.2) 10.1 N/M N/M (9.9)
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tn€m.

(unless stated otherwise)

Income (loss) before income taxes (IBIT)

Corporate
Banking &
Securities

2,909

Private &

Business

Clients

1.189

Global

Transaction
Banking

1.152

Deutsche

Asset &

Wealth
Management

1.016

2014

Non-Core ConsoB-

Operations dation & Total
Unit Adjustments Consolidated

(2.899) (251) 3.116

Less income (loss) before income taxes attributable to

noncontrolling interests 0 0 0 0 0 28 28

IBIT attributable to Deutsche Bank Shareholders 2,909 1,189 1.152 1.016 (2.899) (279) 3.088

Income (loss) before income taxes (IBIT) 2,909 1,189 1.152 1,016 (2,899) (251) 3,116

Income tax expense 1,018 416 403 356 (1.015) 247 1,425

Net Income (loss) 1.891 773 749 661 (1,884) (498) 1.691

Net income (loss) attributable to noncontrolling
interests 0 0 0 0 0 (28) (28)

Net Income attributable to DB shareholders and

additional equity components 1,891 773 749 661 (1.884) (526) 1,663

Average shareholders' equity 61,410

Add (deduct): Average dividend accruals (785)

Average active equity 25,445 14,853 6,033 6,532 7,762 0 60,624

Add (deduct)
Average dividend accruals 0 0 0

(883)
0

(4,678)

0

(809)
785

(63)

785

Average goodwill and other intangible assets (3.759) (4.107) (14,299)

Average tangible shareholders'equity 21,686 10,746 5.151 1,854 6,953 722 47,111

Post-tax return on average tangible share-
holders' equity (in%)1 8.7

Pre-taxreturnon average active equity(in%) 11.4
Post-tax return on average active equity (in "ffi 7\4_

7.2

8.0

5.2

14.5

19.1

12.4

35.6 N/M N/M 3.5

15.6 N/M N/M 5.1

10.1 N/M N/M 2.7

The post-tax return onaverage shareholders' equity, average active equity and average tangible shareholders' equity, atthe Group level reflecls thereported
effective tax rate for the Group.

in€m.

(unless stated otherwise)

Income(loss) before income taxes (IBIT)

Less income(loss) before income taxes attributable to

noncontrolling interests
IBITattributable to Deutsche Bank Shareholders

Income (loss) before income taxes (IBIT)
Income tax expense

Net Income (loss)
Net income (loss) attributable to noncontroliing
interests
Net Income attributable to DB share
holders and additional equity components

Average shareholders' equity
Add (deduct):Average dividend accruals
Average activeequity
Add (deduct)
Average dividend accruals

Corporate
Banking &
Securities

2,891

2,891

2.891

917

1,975

1,975

20,161

2013

Deutsche

Private & Global Asset & Non-Core

Business Transaction Wealth Operations
Clients Banking Management Unit

(3.478)

Consoli

dation & Total
Adjustments Consolidated

(1.136) 1,4561,363

1.363

1.363

432

931

1.053 762

15 15

1.053 762 (3.478) (1.151) 1.442

1,053 762 (3.478) (1,136)
(46)

1,456

334 242 (1.103) 775

719 520 __J2.3761 (1,089) 681

0 0 0 0 (15) (15)

931 719 520 (2,376) (1.104) 666

13.976 5.136 5.864 10,296

646

56.080

(646)

55,434

646

Average goodwill and otherintangible assets (4,423)
Average tangible shareholders' equity 15,738

(3,704)

10.273

(788)

4.348

(4,657) (1,775) 1,199 (14,149)
1,207 8,521 1.845 41.931

Post-tax return on average tangible share
holders' equity (in %)1 12.5

14.3

9.1 16.5

9.8 20.5Pre-tax return on average active equity (in %)
Post-tax return on averageactive equity (In %) 9JJ 6J 14.0
' The post-tax return onaverage shareholders' equity, average active equity and average tangible shareholders" equity, atthe Group level reflects the reported

effective tax rate for the Group.

43.1 N/M N/M 1.6

13.0 N/M N/M 2.6

8.9 N/M N/M 1.2
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Adjusted costs is one of the key performance indicator outlined in strategy 2020. Adjusted costs is a non-GAAP finan
cial measure most directly comparable to the IFRS financial measure noninterest expenses. Adjusted costs is calcu
lated by adjusting noninterest expenses under IFRS for (i) impairment of goodwill and other intangible assets, (ii)
litigation, (iii) policyholder benefits and claims and (iv) restructuring and severances. The Group believes that a presen
tation of noninterest expenses excluding the impact of these items provides a more meaningful depiction of the costs
associated with our operating businesses.

in€

Noninterest expenses

Impairment of Goodwill and other intangible Assets
Litigation1
Policyholder benefits and claims
Restructuring and Severance

Adjusted cost

1 2014 include400 € milion charges fromloan processingfees.

Dec 31.2015 Dec 31,2014

(38,667) (27,699)

(5,776) (111)
(5,218) (1.971)
J2561 (289)

(965) (375)

(26.452) (24,953)

Book Value and Tangible Book Value per Basic Share
Outstanding

Book value per basic share outstanding and tangible book value per basic share outstanding are non-GAAP financial
measures that are used and relied upon by investors and industry analysts as capital adequacy metrics. Book value
per basic share outstanding represents the Bank's total shareholders' equity divided by the number ofbasic shares
outstanding at period-end. Tangible book value represents theBank's total shareholders' equity lessgoodwill andother
intangible assets. Tangible book value per basic share outstanding is computed by dividing tangible book value by
period-end basic shares outstanding.

Tangible Book Value

in € m.
2015

62,678

(10,078)

52,600

2014

68,351

(14,951)

53.400

2013

54,719

(13,932)

40,786

2015 increase

in € m.

i (decrease)
from 2014

in%

(8)

(33)

(D

2014 increase

in€m.

(decrease)
from 2013

in%

Total shareholders' equity (Book value)
Goodwill and other intangible assets

(5.673)

4.873

(800)

13,633

(1,019)

12,614

25

7

Tangibleshareholders' equity (Tangible
book value) 31

Basic Shares Outstanding

in€m.

(unless stated otherwise) 2015

1,379.3

(0.4)
8.9

1,387.8

2014

1.379.3

(0.3)
6.8

1,385.8

2013

1,068.5

(0.2)
8.8

1.077.1'

2015 increase

ln€m.

i (decrease)
from 2014

in%

0

44.1

31.6

0.1

2014 increase (decrease)
from 2013

in € m. in %

Number of shares

Shares outstanding:
Treasury shares
Vested share awards

Basic shares outstanding

0

(0.1)
2.1

2.0

310.7

(0.1)
(2.0)

308.7

29.1

44.4

(22.9)
28.7

Bookvalue per basic share outstanding
in€ 45.16

37.90

49.32

38.53

50.80

37.87

(4.16)

(0.63)

(8.4)

(1.6)

(1.48)

0.66

(2.9)

Tangible book value per basic share
outstanding in € 1.7

1Thebasicsharesoutstanding havebeenadjusted inorder toreflect theeffect ofthebonus component ofsubscription rights issuedinJune 2014 inconnection
with the capital increase.
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Valuation Adjustments

Inthe "ManagementReport:Operatingand Financial Review", the Group refers to impacts on profit and loss from Debt
Valuation Adjustments (DVA) and Funding Valuation Adjustments (FVA), as well as from regulatorycapital hedges in
respect of Credit Valuation Adjustments (CVA).

DVA incorporates the impact of the Group's own credit risk in the fair valuing of financial liabilities, including derivative
contracts.

FVAis applied to derivative positions that are not wholly collateralized. It reflects the market implied funding costs on
both assets and liabilities and has the effect of incorporating the present value of funding costs into the fair value of
derivative positions that are not wholly collateralized.

As described in Note 14 "Financial Instruments Carried at Fair Value", counterparty CVA is applied to derivative posi
tions and is determined by assessing the potential credit exposure to a given counterparty. The calculation of CVA
takes intoaccount any collateral held, the effect of nettingagreements, expected loss given default and the credit risk,
based on available market information, including credit default swap spreads.

CVAs result in charges to the Group's RiskWeighted Asset (RWAs) under the CRR/CRD 4 capital rules. The Group
has soughtto mitigate these RWA charges through hedging with credit default swaps. These regulatory capital hedges
are additional to those entered into to hedge CVA exposures under IFRS hedge accounting rules, and accordingly,
result in mark-to-marketmovements in profitand loss that are reported as a revenue item.

The Group believes that the presentation of these measures excluding the impact of these items provides a more
meaningful depiction ofthe underlying fundamentals ofitsbusinesses impacted bysuch items.
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Declaration of Backing

Deutsche Bank AG ensures, except in the case of political risk, that the following companies are able to meet their
contractual liabilities:

DB Investments (GB) Limited, London

Deutsche Asset & Wealth Management International
GmbH, Frankfurt am Main

Deutsche Asset & Wealth Management Investment
GmbH, Frankfurt am Main

Deutsche Australia Limited, Sydney

DEUTSCHE BANK A.S., Istanbul

Deutsche Bank Americas Holding Corp., Wilmington

Deutsche Bank (China) Co., Ltd., Beijing

Deutsche Bank Europe GmbH, Frankfurt am Main

Deutsche Bank Luxembourg S.A., Luxembourg

Deutsche Bank (Malaysia) Berhad, Kuala Lumpur

Deutsche Bank Nederland N.V., Amsterdam

Deutsche Bank Polska Spdlka Akcyjna, Warsaw

Deutsche Bank Privat- und Geschaftskunden AG,

Frankfurt am Main

Deutsche Bank S.A., Buenos Aires

Deutsche Bank S.A. - Banco Alemao, Sao Paulo

Deutsche Bank, Sociedad Anonima Espanota, Madrid

Deutsche Bank Societa per Azioni, Milan

Deutsche Bank (Suisse) SA, Geneva

Deutsche Bank Trust Company Americas, New York

Deutsche Futures Singapore Re Ltd, Singapore

Deutsche Holdings (Malta) Ltd., St. Julians

Deutsche Immobilien Leasing GmbH, Dusseldorf

Deutsche Morgan Grenfell Group Public Limited
Company, London

Deutsche Postbank AG, Bonn (until 30 June 2016)1

Deutsche Securities Inc., Tokyo

Deutsche Securities Asia Limited, Hong Kong

Deutsche Securities Saudi Arabia LLC, Riyadh

DWS Holding & Service GmbH, Frankfurt am Main

DWS Investment S.A., Luxembourg

norisbank GmbH, Bonn

Public joint-stock company "Deutsche Bank DBU", Kiev

OOO "Deutsche Bank", Moscow

Sal. Oppenheim jr. & Cie. AG & Co. KGaA, Koln

1 We have withdrawn and terminated the declaration of backing for Deutsche Postbank AG, last-mentioned in the
Annual Report 2014, effective at the end of 30 June 2016.
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The year at a glance

March

Deutsche Bank and the
Berliner Philharmoniker
extend partnership
until 2020

July
John Cryan becomes
the new Co-Chairman of
the Management Board

September
Deutsche Bank

contracted for payment
services by the European
Commission

May
Deutsche Bank sets
gender quota targets for
the Management Board
and top two manage
ment levels in line with

the new German gender
quota legislation

November

Berliner Bank branches
will become Deutsche
Bank branches bythe
end of 2017

Deutsche Bank
recognized as leader in
corporate social media
communications

Annual General Meeting
in the Festhalle Frankfurt
am Main

April
Announcement

of Strategy 2020

February
Deutsche Bank to invest

€1 billion in Green Bond

Portfolio June

August
Deutsche Bank launches
another investmentfund
of approximately €90 mil
lion to supportthe micro-
finance sector EFSE in
Southeast Europe.

Deutsche Bank to open
three innovation labs

October

December

PICC Property and
Casualty Company
Limited to acquire
Deutsche Bank's entire
stake in HuaXia Bank

Deutsche Bank
announces comprehen
sive organizational
restructuring and
reorganization of key
management roles

Press Conference and
Analyst Meeting on
Strategy2020
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Imprint/Publications

Deutsche Bank

AktiengeseHschaft
Taunusanlage 12
60262 Frankfurt am Main

Germany
Telephone +49 69 91000
deutsche.bank@db.com

Investor Relations

Telephone: +49 69 91038080
db.ir@db.com

We will be pleased to send you
the following publications
relating to our financial reporting

-Annual Report 2015
(German/English)

-Annual Rnancial Statements

and Management Report of

Deutsche Bank AG 2015

(German/English)

How to order

E-mail - Internet

service-center@bertelsmann.de
www.db.com/15

Post

arvato logistics services
Bestellservice Deutsche Bank

Gottlieb-Daimler-Strasse 1

33428 Harsewinkel

Germany

Online

All publications relating to our
financial reporting are available at:
www.db.com/15

Publication
Published on March 11, 2016.

The year at a glance - 444
Imprint/Publications - 445

Cautionary statement regarding
forward-loowking statements

This report contains forward-looking state
ments. Forward-looking statements are
statements that are not historical facts; they
include statements about our beliefs and

expectations and the assumptions under
lying them. These statements are based on
plans, estimates and projections as they
are currently available to the management
of Deutsche Bank. Forward-looking state
ments therefore speak only as of the date
they are made, and we undertake no obliga
tion to update publicly any of them in light
of new information or future events.

By their very nature, forward-looking state
ments involve risks and uncertainties. A

number of important factors could therefore
cause actual results to differ materially
from those contained in any forward-looking
statement. Such factors include the condi
tions in the financial markets in Germany,
in Europe, in the United States and else
where from which we derive a substantial

portion of our revenues and in which we
hold a substantial portion of our assets, the
development of asset prices and market
volatility, potential defaults of borrowers or
trading counterparties, the implementation
of our strategic initiatives, the reliability of
our risk management policies, procedures
and methods, and other risks referenced
in our filings with the U.S. Securities and
Exchange Commission. Such factors are
described in detail in our SEC Form 20-F of
March 11, 2016 under the heading "Risk
Factors." Copies of this document are readily
available upon request or can be down
loaded from www.db.com/ir.



2016
Financial Calendar

April 28, 2016
Interim Report as of March 31, 2016

May 19,2016
Annual General Meeting in the Festhalle
Frankfurt am Main (Exhibition Center)

July 27,2016
Interim Report as of June 30,2016

October 27,2016
Interim Report as of September 30, 2016

2017
Financial Caler

February 2,2017
Preliminary results for the 2016
financial year

March 17,2017
Annual Report 2016 and Form 20-F

April 27, 2017
Interim Report as of March 31, 2017

May 18,2017
Annual General Meeting in the Festhalle
Frankfurt am Main (Exhibition Center)

July 27,2017
Interim Report as of June 30, 2017

October 26,2017
Interim Report as of September 30, 2017

Annual Report 2015

Corporate
Responsibility
Report 2015

Human Resources

Report 2015

• Print version

• PDF download
• Online version:

db.com/15

• PDF download

• Online version:
cr-report.db.com/15

• PDF download
• Online version:

hr-report.db.com/15
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