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Management Report

Deutsche Bank Capital Funding Trust Xl (the “Trust”) was set up to issue Trust Preferred Securities, to
issue a Trust Common Security to Deutsche Bank AG (the “Bank”) and to use all proceeds derived
from such issuances to purchase Class B Preferred Securities issued by Deutsche Bank Capital
Funding LLC XI (the “Company”). Under the Class B Preferred Securities, the Trust is entitled to
receive Capital Payments on the liquidation preference amount of € 1,000 per Class B Preferred
Security which are payable annually in arrears on a noncumulative basis on March 31 of each year
(subject to adjustments if this is not a business day, each a “Payment Date”). Capital Payments
payable on each Payment Date will generally accrue from and including the immediately preceding
Payment Date up to but excluding the relevant Payment Date at a rate per annum (the “Stated Rate”)
as described in detail in the listing prospectus dated August 21, 2009 (the “Prospectus”).

Capital Payments on the Class B Preferred Securities are generally paid out of the Company’s
Operating Profits or from payments received by the Company under the subordinated guarantee given
by the Bank in respect of the Class B Preferred Securities. If the Company does not declare (and is not
deemed to have declared) a Capital Payment on the Class B Preferred Securities in respect of any
Payment Period, the Trust as holder of the Class B Preferred Securities will have no right to receive a
Capital Payment on the Class B Preferred Securities in respect of such Payment Period, and the
Company will have no obligation to pay a Capital Payment on the Class B Preferred Securities in
respect of such Payment Period, whether or not Capital Payments are declared (or deemed to have
been declared) and paid on the Class B Preferred Securities in respect of any future Payment Period.
Capital Payments on the Class B Preferred Securities will only be authorized to be declared and paid
on any Payment Date to the extent that:

» the Company has an amount of Operating Profits for the Payment Period ending on the day
immediately preceding such Payment Date at least equal to the amount of such Capital Payments,
and

» the Bank has an amount of Distributable Profits for the next preceding fiscal year of the Bank for
which audited financial statements are available at least equal to the aggregate amount of such
Capital Payments on the Class B Preferred Securities and capital payments or dividends on Parity
Securities, if any, pro rata on the basis of Distributable Profits for such preceding fiscal year.

The terms “Operating Profits”, “Distributable Profits” and “Parity Securities” are described in detail in
the Prospectus.

During the fiscal year 2011, the Company and the Bank had sufficient Operating Profits and
Distributable Profits, respectively to make Capital Payments at the Stated Rate and the Trust received
Capital Payments from the Company at such rate and when due under the LLC Agreement. As a
consequence, under the Trust Agreement the Trust made Capital Payments on the Trust Preferred
Securities at such rate at the scheduled date. The Trust made no payments or other distributions on
the Trust Common Security.

Under the Services Agreement, the Bank is obligated, among other things, to provide legal, accounting,
tax and other general support services to the Trust, to maintain compliance with all applicable U. S.
and German local, state and federal laws, and to provide administrative, recordkeeping and secretarial
services for the Trust. The fees and expenses of the Trust and all other obligations of the Trust will be
paid by the Bank. During the fiscal year 2011, the Trust received all such services and the Bank paid
such fees, expenses and obligations as provided in the Services Agreement.



Outlook

The sources of Capital Payments by the Trust are payments by the Company on the Class B Preferred
Securities. The Company has invested substantially all the proceeds from the issuance of its securities
in the Initial Obligation issued by the Bank. Under the Initial Obligation interest is paid at the same rate
and at the same dates as Capital Payments are scheduled under the Class B Preferred Securities.
The Company is also a party to the Services Agreement with the Bank and receives similar services
and payment of fees, expenses and obligations as the Trust. The Trust expects that the Company and
the Bank will continue to meet their respective obligations under the Class B Preferred Securities, the
Initial Obligation, the Services Agreement and the other agreements made in connection with the Trust
Preferred Securities.

The Bank announced that it proposes to pay a dividend in respect of its fiscal year 2011. If the Bank’s
annual general meeting of shareholders resolves to pay such dividend, the Company shall, under the
LLC Agreement, be deemed to have declared Capital Payments on the Class B Preferred Securities
on the next Class Payment B Payment Date, regardless of the amount of Distributable Profits of the
Bank for its fiscal year 2012.









DEUTSCHE BANK CAPITAL FUNDING TRUST XI
Consolidated Statement of Financial Condition
December 31, 2011

Assets
Cash € 2,000
Subordinated note receivable from Deutsche Bank AG 1,300,001,000
Accrued interest receivable 92,985,429
Total assets € 1,392,988.429
Liabilities and Equity
Preferred securities subject to mandatory redemption € 1,300,000,000
Accrued interest payable 92,985,429
Total liabilities 1,392,985,429

Equity:

Stockholders' equity:
Common stock, €1,000 stated value per share. Authorized, issued, and

outstanding 1 share 1,000
Total stockholders' equity 1,000
Noncontrolling interest 2,000
Total equity 3,000

Total liabilities and equity € 1,392,988,429

See accompanying notes to consolidated financial statements.



DEUTSCHE BANK CAPITAL FUNDING TRUST XI
Consolidated Statement of Operations
Year ended December 31, 2011

Interest income
Interest expense

Net income

See accompanying notes to consolidated financial statements.

€

123,437,485
123,437,485




DEUTSCHE BANK CAPITAL FUNDING TRUST XI
Consolidated Statement of Changes in Equity
Year ended December 31, 2011

Common Noncontrolling
stock Interest Total
Balance at December 31, 2010 € 1,000 2.000 3,000
Net income - — —
Balance at December 31, 2011 € 1.000 2,000 3,000

See accompanying notes to consolidated financial statements.



DEUTSCHE BANK CAPITAL FUNDING TRUST XI
Consolidated Statement of Cash Flows

Year ended December 31, 2011

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cash used in operating activities:
Decrease in accrued interest receivable
Decrease in accrued interest payable

Net cash used in operating activities
Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Supplemental disclosure of cash flow information:
Cash paid during the year for:
Interest

See accompanying notes to consolidated financial statements.

€

62,515

(62,515)

2,000

2,000

123,500,000



















