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Second quarter 2010: Highlights

Income before income taxes (in EUR bn) 1 3

2Q2009

1 5

2Q2010

Profitability

Income before income taxes (in EUR bn)

Net income (in EUR bn)

Pre-tax RoE (target definition)(1)

1.3

1.1

16%

1.5
1.2

13%

31 Mar 201030 Jun 2010

Diluted EPS (in EUR) 1.641.75

Capital
Tier 1 capital ratio

Core Tier 1 capital ratio

11.2%

7.5%

11.3%

7.5%
Tier 1 capital (in EUR bn)

B l
Total assets (IFRS, in EUR bn)

32.8

1,670

34.3

1,926

Leverage ratio (target definition)(2)

Balance 
sheet Total assets (U.S. GAAP pro-forma, in EUR bn)

(1) Based on average active equity

23

978

23
1,043
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(1) Based on average active equity
(2) Total assets based on U.S. GAAP pro-forma divided by total equity per target definition



Net revenues
I EUR b

Charges related to Ocala Funding LLC(1)

In EUR bn

Specific property impairment

1.0 0.3 
0.5 0.3 

0.2 
0.5 0 4

Specific property impairment
Mark-downs

15.2 16.2 
9 0

1.0 

0.2 

0.5 

0.1 

0.4 0.3 

7.2 7.9 7.2 
5.5 

9.0 
7.2 (2) (3)

1Q

2009

2Q 3Q 4Q 1Q 2Q 1H 1H

2010 2009 2010

Note: Figures may not add up due to rounding differences
(1) 3Q2009: Approx. EUR (350) m, 2Q2010: EUR (270) m
(2) Includes net mark-ups of EUR 319 m (mainly monolines) and losses related to write-downs on specific risks in our structured credit business of approx. EUR (300) m
(3) Includes EUR 208 m gain representing provisional negative goodwill from the commercial banking activities acquired from ABN AMRO Netherlands EUR (57) m

2009 2010 2009 2010
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(3) Includes EUR 208 m gain representing provisional negative goodwill from the commercial banking activities acquired from ABN AMRO Netherlands, EUR (57) m 
mark-downs and EUR (124) m property impairment



Provision for credit losses at lower level
I EURIn EUR m

1,526Related to IAS 39 reclassified assets

1,000

800

506
526 544 560

262 243 800

352308
492

329 249 159 193

262 243

1Q 2Q 3Q 4Q 1Q 2Q 1H 1H

Thereof: CIB

1Q 2Q 3Q 4Q 1Q 2Q

2009 2010

1H 1H

2009 2010

357 779 323 357 90 77 1,136 167

169 221 214 201 174 175 391 349
Thereof: PCAM
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Note: Divisional figures do not add up due to omission of Corporate Investments; figures may not add up due to rounding differences



Noninterest expenses impacted by acquisitions
I EUR bIn EUR bn

Compensation and benefits 
General and administrative expenses

In EUR m
Compensation and benefits
 PWM: Sal. Oppenheim / BHF 121
 GTB: ABN AMRO 33

10.5 
11.3 

5 6 5 9

p
Other non-comp expenses(1)

 GTB: ABN AMRO 33
 UK payroll tax 56
General and admin. expenses
 PWM: Sal. Oppenheim / BHF 114
 GTB: ABN AMRO 70

6.1 6.6 

3 0
3.1 2.8 3.6 3.0 

4.9 
5.6 5.4 

4.2 

5.9 
5.4 

4.2 4.6 
2.0 

2.2 2.2 
2.0 2.2 2.3 

3.0 2.4 

0.2 0.2 0.00.3 0.20.4

1Q 2Q 3Q 4Q 1Q 2Q
(0.2)(0.1)

1H 1H

Note: Figures may not add up due to rounding differences

Comp ratio, in %
2009 2010 2009 2010

41 40 39 43 40 42 40 41
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Note: Figures may not add up due to rounding differences
(1) Incl. policyholder benefits and claims, impairment of goodwill and intangible assets where applicable
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Sound capital ratios and risk-weighted assets

11 0
11.7

12.6
11.2 11.311.3

(35) bps(2)(117) bps(1)

10.2
11.0 11.2

7 8 8 1
8.7

7 5

Target: ≥10%

7.1
7.8 8.1

7.5 7.5

316 295 288 292 303

7.5

17 8

316 295 288 273 292 303 

1Q

2009

2Q 3Q 4Q 1Q 2Q

2010

Note: Tier 1 ratio = Tier 1 capital / RWA; core Tier 1 ratio = (Tier 1 capital - hybrid Tier 1 capital) / RWA
(1) I l d Ti 1 it l d d ti f EUR 1 3 b d EUR 17 b RWA l t d t S l O h i

Core Tier 1 ratio, in %Tier 1 ratio, in % RWA, in EUR bn
Sal. Oppenheim Group impact

2009 2010

ABN AMRO impact
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(1) Includes Tier 1 capital deduction of EUR 1.3 bn and EUR 17 bn RWA related to Sal. Oppenheim
(2) Includes Tier 1 capital deduction of EUR 0.2 bn and EUR 8 bn RWA related to ABN AMRO



Tier 1 capital and RWA development
I EUR bIn EUR bn

Tier 1 capital RWA

11.4
0 3 303 51 6

292.5
7.5 (4.7)

(3.5)
0.3 303.5

32 8

1.2

1.6
(0.1)

(1.1)
0.2

(0.3)
34.3

32.8

31 Mar 
2010

Opera-
tional

30 Jun
2010

ABN 
AMRO(2)

Credit
i k(3)

Market 
risk

FX 
effects

31 Mar 
2010

30 Jun
2010

2Q10          
Net

FX 
effects

Equity
based

Capital 
de-

OtherDividend
accruals 2010 tional

risk(3)
2010AMRO( ) risk(3) riskeffects

Note: Figures may not add up due to rounding differences
(1) Primarily reflecting deductions in relation to certain securitization positions in the trading book

2010 2010Net 
income

effects based
com-

pensation

de-
duction
items(1)

accruals
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(2) Contains EUR 6.7 bn credit risk and EUR 0.8 bn operational risk 
(3) Excl.  ABN AMRO



Strong funding and liquidity profile
I EUR bIn EUR bn

Funding sources overview Liquidity position
— Increase of stable funding from 

organic growth and acquisitions 
— Discretionary wholesale funding1 3

211

178

20730 Jun 2010 (Total: EUR 911 bn)
31 Mar 2010 (Total: EUR 856 bn)

— Discretionary wholesale funding 
reflects increase in cash, deposits 
with banks, liquid trading and fair 
value assets, as well as FX effects

173 166

100
115

178
167

111 116
101

— Available cash and strategic 
liquidity reserve exceed net 
funding gap under combined 
t i

100

61

29

101

31
stress scenario

— YTD execution of 2010 issuance 
plan at EUR 16 bn (84% of EUR 
19 bn plan)

Capital 
markets 

Retail Trans-
action 

Other 
customers(1)

Discre-
tionary 

Secured 
funding 

Financing 
vehicles(2)

19 bn plan)and equity banking wholesale and shorts

Unsecured funding and equity
Note: 31 March 2010 has been restated to reflect transfer of BHF from CI to PWM in the second quarter; figures may not add up due to rounding differences
(1) Other includes fiduciary self funding structures (e g X markets) margin / Prime Brokerage cash balances (shown on a net basis)
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(1) Other includes fiduciary, self-funding structures (e.g. X-markets), margin / Prime Brokerage cash balances (shown on a net basis)
(2) Includes ABCP conduits



Timely and cost-effective funding through the crisis
EUR 135 b i d i it l k t i 2007~ EUR 135 bn raised in capital markets since 2007

Senior benchmark issuance: Deutsche Bank vs. peers(1)

Bps over Euribor / Libor

300

350

300  

350  

European PeerEuropean Peer
US PeerUS Peer

DB 5yr senior CDS DB 5yr senior CDS 
DB 5yr EUR new issue spread

Bps over Euribor / Libor

200

250

200  

250  Deutsche Bank Deutsche Bank 

US Peer US Peer 
European Peer European Peer 

100

150

100  

150  

0

50

0  

50  

Jul-07 Oct-07 Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09 Oct-09 Jan-10 Apr-10 Jul-10Jul 07 Oct 07 Jan 08 Apr 08 Jul 08 Oct 08 Jan 09 Apr 09 Jul 09 Oct 09 Jan 10

— DB sourced EUR 30 bn through 
benchmark issuance at 
attractive prices …

— … result: no benchmark funding 
needed during crisis months 

— DB returns 
after 14 mth
hiatus

— 84% of FY 2010 
issuance plan 
already completed

Apr 10 Jul 10
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(1) Triangles represent government-guaranteed issues and diamonds unguaranteed; all of Deutsche Bank’s issues are non-government-guaranteed
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Segment overview
I b f i t i EURIncome before income taxes, in EUR m

2Q2009
2Q2010

823
779CB&S

Acquisition impact

187

45

478GTB EUR 215 m(1)

EUR (89) (2)

(85)

233

45

PBC

AWM
EUR (89) m(2)

377

55

(64)CI

PBC

(41)
53C&A

(1) Includes EUR 208 m gain representing provisional negative goodwill from the commercial banking activities acquired from ABN AMRO in the Netherlands
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(1) Includes EUR 208 m gain representing provisional negative goodwill from the commercial banking activities acquired from ABN AMRO in the Netherlands
(2) PWM: Sal. Oppenheim / BHF impact



Sales & Trading revenues
I EUR bIn EUR bn

Mark-downs
Charges related to Ocala Funding LLC

Net revenues
1.1 

0.3 
0.3 

0 3

7.3 7.5 

1.0 

0.1 

0.3 

0 1
0.3 0.4 7.3 

4.1 
3.3 3.0 

1.9 

4.7 

2.8 
0.2 

0.1 

(1)

1Q 2Q 3Q 4Q 1Q 2Q 1H 1H

Note: Prior periods have been adjusted due to a transfer between loan products to S&T (debt and other products); figures may not add up due to rounding differences
(1) Includes net effect of losses related to write downs on specific risks in our structured credit business of approx EUR (300) m offset by net mark ups of EUR 263 m

2009 2010 2009 2010
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(1) Includes net effect of losses related to write-downs on specific risks in our structured credit business of approx. EUR (300) m, offset by net mark-ups of EUR 263 m 
(mainly monolines)



Global Transaction Banking benefits from ABN Amro
t titransaction
Income before income taxes Key features

General
— Record fee earnings offsetting impact of low 

interest rate environment
— First time consolidation of the commercial478

In EUR m

— First time consolidation of the commercial 
banking activity of ABN AMRO in the 
Netherlands resulting in one-off negative 
goodwill

Revenues

ABN AMRO Netherlands 
acquisition(1) 215 

Revenues
— Trade Finance: Strong business activity during 

the quarter compensating for lower margins
— Cash Management: Positive effects of new

227
187 201 180

119 business generation from previous quarters 
— Trust & Securities Services: Positive business 

momentum reinforced by favourable seasonal 
effects

119

1Q 2Q 3Q 4Q

2009 2010

1Q 2Q

8 September 2010
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(1) Includes EUR 208 m gain representing provisional negative goodwill from the commercial banking activities acquired from ABN AMRO in the Netherlands



Solid performance in Asset Management

Income before income taxes Key features
In EUR m Solid performance despite volatile marketsIn EUR m

Reversal of impairment DWS Scudder
— Solid performance despite volatile markets

— Higher performance fees vs. 1Q2010 in 
DWS Europe driven by securities lending 
and equities business

57

94

348

30 55

and equities business

— Net new money outflows of EUR 12 bn
predominantly in lower margin money 

k t b i i t t ith i d t57

(112)

market business consistent with industry 
trend

— Invested assets increased on strength of 

(171)
(112)

1Q 2Q 3Q 4Q

2009 2010

1Q 2Q

U.S. Dollar

Specific items(1)

(1) Reflects RREEF impairments seed coinvest impairments money market fund injections impairments / reversal of impairment on intangible assets

2009 2010

(167) (151) (15) 270 (5) (15)
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(1) Reflects RREEF impairments, seed coinvest impairments, money market fund injections, impairments / reversal of impairment on intangible assets, 
severance and Sal. Opp. acquisition related costs



Private Wealth Management

Income before income taxes Key features
In EUR m IBIT ex Sal Oppenheim / BHF — Increased revenues across all regionsIn EUR m

79

IBIT ex Sal. Oppenheim / BHFxx

28

— Increased revenues across all regions

— Revenues benefited from good 
performance in product mix initiatives, 
lending and cooperation with our

27
39

Sal. Oppenheim / BHF (89)

lending and cooperation with our 
Investment Bank

— PWM excluding Sal. Oppenheim / BHF: 
IBIT up by 178% q o q costs reduced

(2)
(10)

IBIT up by 178% q-o-q, costs reduced 
q-o-q 

— Invested assets remained stable q-o-q

(23) (18)
(10)

1Q 2Q 3Q 4Q 1Q 2Q

Note: 1Q2010 has been restated to reflect transfer of BHF from CI to PWM in 2Q2010 
(1) 2009 reflects specific items of EUR (16) m in 1Q2009 EUR (9) m in 2Q2009 EUR (9) m in 3Q2009 and EUR (38) m in 4Q2009; these items reflect ARP/S

1Q 2Q 3Q 4Q

2009(1) 2010

1Q 2Q
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(1) 2009 reflects specific items of EUR (16) m in 1Q2009, EUR (9) m in 2Q2009, EUR (9) m in 3Q2009 and EUR (38) m in 4Q2009; these items reflect ARP/S 
settlement, severance and Sal. Oppenheim acquisition related costs



PBC: Best quarter since the peak of the crisis

Income before income taxes Key features
In EUR m Revenues:In EUR m

Severance(1)

Revenues: 
— Deposits: Positive margin development leads to 

record quarterly result
— Credit Products: Solid margins and stable 

volumes underline positive revenue trend

15
6

7

p
— Investment & Insurance Products: 

Robust result above prior year level with 
measures supporting revenues into 2H2010

Provision for credit losses:

206 189
233

150
12

72

6
— Stabilized at reduced level reflecting active credit 

portfolio management
Expenses:
— Stabilized cost base q-o-q due to positive impacts 

f ffi i d ff ti t

55

149

47

72 of efficiency measures and effective cost 
management

— Cost base includes expenses for strategic 
projects

Non-domestic business:

(1) Includes direct severance booked in business and allocations of severance

1Q 2Q 3Q 4Q

2009 2010

1Q 2Q
Non-domestic business:
— Increasing contribution from Italy, Spain and Asia; 

non-German business accounts for approx. 1/3 of 
PBC revenues

8 September 2010
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(1) Includes direct severance booked in business and allocations of severance 
booked in infrastructure



Agenda

1 Solid group performance and capital position

2 Segment results

3 Well placed for Phase 4

8 September 2010
Stefan Krause, CFO

Deutsche Bank
Investor Relations

financial transparency. 18



Well placed to deliver on Phase 4

Management Agenda Phase 4

2009 – 2011

Focus on core PCAM businesses
and home market leadership

Increase CIB profitability with renewed 
risk and balance sheet discipline and home market leadershiprisk and balance sheet discipline

Focus on Asia as a key driver Reinvigorate ourFocus on Asia as a key driver
of revenue growth

Reinvigorate our 
performance culture

8 September 2010
Stefan Krause, CFO

Deutsche Bank
Investor Relations

financial transparency. 19



Phase 4: Financial potential

Phase 4 potential 2011Phase 4 potential 2011

Revenue growth p.a. ~ 8%

fo
rm

an
ce Income before income taxes, in EUR bn(1) ~ 10.0

P
er

f

Return on Equity(2)

Cost / income ratio

25% over-the-cycle

~ 65%

tra
in

ts Tier  1 ratio ≥10%

C
on

st

Leverage(3) ≤25x

(1) Before Corporate Investments and Consolidations & Adjustments

8 September 2010
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Investor Relations
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( ) p j
(2) Pre-tax return on Average Active Equity
(3) Per target definition: Assets based on U.S.GAAP ‘pro-forma’; total equity adjusted for FV gains / losses on DB issued debt



Performance vs. targetsg
Income before income taxes, in EUR bn

1H2010 
Phase 4 
potential 

Corporate Banking & 
Securities

reported

3.4

2011

6.3

Acquisition impact

Global Transaction 
Banking 0.6 1.3 1H2010 excluding ABN AMRO Netherlands 

acquisition: EUR 0.4 bn

Asset and Wealth 
Management 0.1 1.0

1H2010 excluding Sal. Oppenheim / BHF 
acquisition: EUR 0.2 bn

Private & Business 
Clients 0.4 1.5

Total business divisions 4.4 10.0

8 September 2010
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Note: Figures may not add up due to rounding differences 



Deutsche Bank

Additional informationAdditional information



Specific items
I EURIn EUR m

Noninterest expenses

Comp & benefits Gen. & Admin Other non-comp

ABN AMRO (negative goodwill) GTB 208  -   -   -  208 

Revenues TotalBusiness

FV gains / (losses) on own debt CB&S / C&A 101  -   -   -  101 

Specific positive effects 309  -   -   -  309 

Ocala Funding LLC CB&S (270) - - - (270)

(1)

Ocala Funding LLC CB&S (270) -  -  -  (270)

Credit crisis related mark-downs CB&S (57)  -   -   -  (57)

UK payroll tax CB&S  -  (56)  -   -  (56)

Property impairment(2) CI (124)  -   -   -  (124)

Specific charges (451) (56)  -   -  (507)

Total specific items (142) (56)  -   -  (198)

(1) Of which EUR 37 m were booked in S&T equity and EUR 64 m in C&A

8 September 2010
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(1) Of which EUR 37 m were booked in S&T equity and EUR 64 m in C&A
(2) Cosmopolitan Resort and Casino



Loan book
I EUR b S 39 CIn EUR bn IAS 39 impact on CIB loan bookxx

276 270
292

9%

136 154

14 13 13 13 11
10276 268 263 261 270

CIB

CI

38 37 35 34 34
35

(2)

154 144 137 133 136

108 110 113 115 123 128 PCAM(1) (1)

Germany excl Financial Institutions:

31 Mar 30 Jun 30 Sep 31 Dec 31 Mar

2009 2010

30 Jun

Germany excl. Financial Institutions:

Note: Loan amounts are gross of allowances for loan losses; 31 March 2010 has been restated to reflect transfer of BHF from CI to PWM in the second quarter; figures may 
not add up due to rounding differences

(1) PCAM includes loans related to Sal Oppenheim / BHF of EUR 5 bn

96 96 96 96 100 100
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(1) PCAM includes loans related to Sal. Oppenheim / BHF of EUR 5 bn
(2) CIB includes loans related to the consolidation of parts of ABN AMRO’s corporate and commercial banking activities in the Netherlands of EUR 10 bn



Composition of loan book and provisions by category
I EUR b f 30 J 2010In EUR bn, as of 30 Jun 2010

2Q2010 provision for credit losses(1), in EUR mxx
IAS 39 reclassified assets

101 38104243

292
– Substantially 

hedged

– Low loan 
to value 

– Highly 
diversified

– Short term 
C Mostly – Substantially

35

(69)
(33)

(36)
(28) (16) (10) (9)

– Substantial 
collateral / 
h d i

– High 
margin 
business

– Strong 
underlying 
asset 
quality

– Partially 
hedged

– Mostly
senior – Diversified 

t

– Predominantly 
mortgage secured

– Credit 
umbrella

– Mostly 
collateralised

– Liquid 
collateral – Substantial 

collateral
– Mostly 

Gov’t
g’teed

Substantially 
collateralised 
by Gov’t
securities

– Additional 
hedging 
mitigants

(9)( ) (10) (9) (20) (15) (14) (9)

hedgingbusiness
securedasset

pools
– Diversified by asset 

type and location

(11) (5)

PBC 
mort-

Inv grade / 
German

GTB(2) PWM(3) PBC
small

Corporate 
Invest-

Total 
loan

Structured 
transactions

Asset 
Finance

PBC 
consumer

Financing 
of pipeline

Colla-
teralised/

CF 
Leveraged

OtherCF 
Commercial

(6)(5)
(9)

(7)(13)
(9)

Moderate risk bucketLower risk bucket

69%
Higher risk bucket

mort
gages

German 
mid-cap

small 
corporates

Invest
ments

loan
book

transactions 
collateralised 

by Govts, 
cash and 
own debt

Finance
(DB 

sponsored 
conduits)

consumer 
finance

of pipeline 
assets

teralised/ 
hedged 

structured 
transactions

Leveraged 
Finance

Commercial
Real 

Estate(4)

69%

89%
Note: Loan amounts are gross of allowances for loan losses; figures may not add up due to rounding differences 
(1) Includes provision for off-balance sheet positions
(2) Includes loans related to ABN AMRO Netherlands of EUR 10 bn (3) Includes loans of EUR 5 bn in PWM related to Sal Oppenheim / BHF acquisition
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(2) Includes loans related to ABN AMRO Netherlands of EUR 10 bn (3) Includes loans of EUR 5 bn in PWM related to Sal. Oppenheim / BHF acquisition  
(4) Includes loans from CMBS securitizations



Exposures to central and local governments
I EUR f 31 M h 2010In EUR m, as of 31 March 2010

Gross exposures Gross exposures

Total

of which 
banking 

book 

of which
trading 
book

Net
exposures

Austria 1,123 51 1,072 437

Total

of which 
banking 

book 

of which
trading 
book

Net
exposures

Latvia 117 0 117 76

Belgium 783 47 737 2

Bulgaria 25 0 25 21

Cyprus 0 0 0 0

Czech Republic 444 47 398 293

Liechtenstein 0 0 0 0

Lithuania 16 0 16 7

Luxembourg 2,440 137 2,304 1,114

Malta 0 0 0 0Czech Republic 444 47 398 293

Denmark 241 0 241 86

Estonia 0 0 0 (8)

Finland 1,080 0 1,080 720

Malta 0 0 0 0

Netherlands 2,370 74 2,296 85

Norway 2 0 2 2

Poland 1,155 439 716 990

France 3,562 926 2,636 1,353

Germany 20,320 14,066 6,254 15,732

Greece 1,682 150 1,531 1,092

Hungary 448 7 441 73

Portugal 463 64 399 (81)

Romania 107 17 90 (108)

Slovakia 65 21 44 56

Slovenia 9 0 9 (47)

Iceland 0 0 0 (35)

Ireland 309 75 235 (69)

Italy 10,399 618 9,782 8,142

Spain 1,949 928 1,021 1,009

Sweden 62 26 36 (56)

United Kingdom 4,851 1,425 3,427 1,990
Note: CEBS stress test exposure as per regulatory / financial view including central governments regional governments local authorities and public sector entities as well
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Note: CEBS stress test exposure as per regulatory / financial view, including central governments, regional governments, local authorities and public sector entities as well 
as certain international organizations and multilateral development banks



Pro-forma impact of IAS 39 reclassifications
I EUR

FY2008 2Q2009 Total Total

In EUR m

FY2008 - 
1Q2009

2Q2009 -
4Q2009 FY08-

FY09
1Q2010 2Q2010 FY08-

2Q10

Incremental reported income(1) (162) (1,188) (1,350) (128) (83) (1,561)p

Fair value P&L impact of reclassified 
assets 4,653 (231) 4,422 (279) 0 4,144

Net pro-forma impact on reportedNet pro-forma impact on reported 
income before income taxes 4,491 (1,419) 3,072 (407) (83) 2,583

Fair value impact on equity relating to 
assets previously classified as AfS 2,231 (1,621) 609 (125) (70) 414assets previously classified as AfS

Total pro-forma impact on 
shareholders' equity 6,722 (3,040) 3,681 (532) (152) 2,997

Carrying value at period end(2) 38,126 33,554 33,009 33,906

Note: At the reclassification dates, assets had a carrying value of EUR 37.9 bn; incremental RWAs were EUR 4.4 bn;
figures may not add up due to rounding differences

(1) Net of provision for credit losses
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(1) Net of provision for credit losses 
(2) Net of allowances



PBC loan book: Delinquency ratio
At i d d 90≤ ≤269 d t d (1)(2)At period end, 90≤x≤269 days past due(1)(2)

Small corporates
Mortgageg g

Mortgage loans represent
~70% of PBC loan book

Consumer

2 58%
2.76% 2 71% 2 65%

3.39% 3.31%

1.83%

2.21%
2.40%

2.58% 2.71% 2.65% 2.52%2.49%
2.34%

1 69%
1.95% 1.99% 2.01%

1.84% 1.87%
2.15%

1.90% 1.78%

1.71% 1.63% 1.55%

1.61%
1.78%

1.52% 1.69%1.78%

1.47% 1.37% 1.45% 1.61% 1.68% 1.72% 1.71% 1.70% 1.69%

2003 2004 2005 2006 2007 2008 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10

(1) Does not include loans more than 269 days past due, except for secured loans 
(2) 2003 2007 from internal Risk Management data for main locations only; 2008 onwards based on Finance data for all locations excl Berliner Bank and Italy business
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(2) 2003 – 2007 from internal Risk Management data for main locations only; 2008 onwards based on Finance data for all locations excl. Berliner Bank and Italy business 
products 



Impaired loans
I EUR b

4

In EUR bn

IAS 39 impact – IFRS impaired loansxx

4 5

6.7 6.8
7.2 7.4 7.4

4.5

1.1 2.6 2.6 2.8 2.9 2.8

50% 46% 47% 46% 47% 48%

31 Mar 30 Jun 30 Sep 31 Dec 31 Mar

2009 2010

30 Jun

IFRS impaired loans coverage ratio(2)

IFRS impaired loans(1)

(1) IFRS impaired loans include loans which are individually impaired under IFRS, i.e. for which a specific loan loss allowance has been established, as well as loans 
collectively assessed for impairment which have been put on nonaccrual status

(2) Total on balance sheet allowances divided by IFRS impaired loans (excluding collateral); total on balance sheet allowances include allowances for all loans
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(2) Total on-balance sheet allowances divided by IFRS impaired loans (excluding collateral); total on-balance sheet allowances include allowances for all loans 
individually impaired or collectively assessed



Monoline update

Reduction since 1Q2009 peak Exposure adequately reserved

Fair value after CVA CVA                      Fair value after CVA CVA                      

Reduction since 1Q2009 peak Exposure adequately reserved
In EUR bn(1) In EUR bn, as of 30 Jun 2010

9.1

7.6

(38)%

6.8 5.5
4 7

5.9
5.2 5.1 5.6

3.5

Net exposure to non-investment grade: 
EUR 1.1 bn

4.7 4.0
3.7

4.0 3.0
0 7

3.5

1.1 0.9
0 00 40.7 0.0

Tier 4Tier 1/
Inv. grade

Tier 2 Tier 33Q
2009

1Q
2009

2Q
2009

4Q
2009

1Q
2010

Note: Tiering is an internal Credit Risk Management designation (Tier 1 = strongest / Tier 4 = weakest)

0.4
2Q

2010
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Note: Tiering is an internal Credit Risk Management designation (Tier 1 = strongest / Tier 4 = weakest) 
(1) Excludes counterparty exposure to monoline insurers that relates to wrapped bonds 



Value of Level 3 assets(1)

Key changes:

Asset classes 2Q2010 development
In EUR bn

3
58

— Key changes: 
— Increase of EUR 2 bn mainly due to 

changes in the fair value of derivative 
instruments due to the widening of58 56

In EUR bn

11 6 6
3 3 43 3 3

instruments due to the widening of 
credit spreads and foreign exchange 
translation effect

16 17 16

25 26 29

Financial assets AfS / Other
16 17 16

31 Mar 2010 30 Jun 201031 Dec 2009

Financial assets(2)

Trading securities
Positive market values(3)
Other trading assets

g
Level 3 assets in % of IFRS total fair value assets6% 5% 5%

Note: Total includes PCAM; figures may not add up due to rounding differences
(1) IFRS netting convention applied 
(2) Designated at fair value through profit or loss
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(2) Designated at fair value through profit or loss
(3) From derivative financial instruments



Deutsche Bank is well-prepared for a changing 
i tenvironment

— Deutsche Bank remains focused on capital and balance sheet discipline— Deutsche Bank remains focused on capital and balance sheet discipline

— ‘Excess capital’ above 10% Tier 1 target now at EUR 4 bn

— Confidence in capital formation capabilities through successful recalibration of business model Confidence in capital formation capabilities through successful recalibration of business model 
in investment banking and diversified earnings streams in classic banking, supporting our 
operating profit target of EUR 10 bn in 2011

— Capital relief potential from de-risking and asset reduction (e g Sal Oppenheim / BHF legacyCapital relief potential from de risking and asset reduction (e.g. Sal. Oppenheim / BHF, legacy 
assets); this will also allow to embark on our growth initiatives (e.g. Asia)

— Deutsche Bank has additional measures in place to respond to a changing environment whilst 
allowing for optional acquisitions with 309 m shares in authorized capital and 249 m shares inallowing for optional acquisitions with 309 m shares in authorized capital and 249 m shares in 
conditional capital 

— Whilst the new regulatory framework is taking shape, uncertainty about timing and impact on 
capital levels requires ongoing assessmentcapital levels requires ongoing assessment
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Dodd-Frank Wall Street Reform and Consumer Protection Act
P li i t ti di l t l ki i th U SPreliminary expectations pending regulatory rulemaking in the U.S.

Initial views
— Rules for Governments / Regulators

— Increased oversight by new agencies with broad powers
— Systemic risk and 'too big to fail' concerns address
— Pre-arranged orderly wind-down plans

Preparation for full compliance when final

Preparation for full compliance when final
Taxpayer funds not used to rescue firms

— Rules to increase investor protection
— Non-binding ‘say on pay’
— Compensation claw-back Previously implemented

In place as of AGM 2010

— Proxy access to nominate directors
— Retention of 5% of securitization tranches

— Rules for banks / corporates

Qualified mortgage carve-out
Already existing 

— New bank capital and leverage requirements
— Volcker Rule: Proprietary trading limits; reduced hedge

fund and Private Equity ownership
— OTC derivatives and central counterparty clearing

Significantly reduced reliance on prop.

Preparation for full compliance when final

Potential revenue impact

— OTC swaps spinout for CDS trading
— Real time post trade reporting
— Foreign Financials holding company capital metrics

Collateral and capital requirements tbd

Preparation for full compliance when final
Information technology under review
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— Consumer Financial Protections

33

Minimal U.S. consumer business profile



Capital position of major U.S. entities
Cli t f i l t d U S b idi i hi hl it li dClient-facing regulated U.S. subsidiaries highly capitalized

Update on Taunus
— Scope of German regulators BaFin and Bundesbank

Deutsche Bank Group(1)

Total assets: EUR 1,926 bn
Tier 1 ratio: 11.3%
Tier 1 capital: EUR 34.3 bn

— Bank holding company (BHC) Taunus created to consolidate the acquisition of Bankers Trust; 
it is a non-operating, non-client facing BHC

— Negative regulatory capital mainly reflects deduction of goodwill and other intangibles of USD 
7.7 bn related to Bankers Trust, Scudder (DWS), Maher, RREEF, etc. as well as deferred tax 

Taunus Corporation(2)

Total assets: USD 364 bn
Total BHC equity capital: USD 5.2 bn
BHC Tier 1 capital: USD (7.4) bn

assets of USD 5.0 bn

— Primary clearing and transaction bank, and important for lending and private banking

p ( )
Tier 1 ratio: (7.6)%

Deutsche Bank Trust 
Company Americas(2)

Total assets: USD 45 bn

Main client facing entities: 

— Main U.S. regulated, client-facing bank subsidiary is amply capitalized

— SEC registered and FINRA regulated broker dealer, primary brokerage and market-making 

Total assets: USD 45 bn
Bank Tier 1 capital: USD 8.3 bn
Tier 1 ratio: 37%

Deutsche Bank Securities Inc (2)
subsidiary

— Excess net capital nearly USD 7 bn

Deutsche Bank Securities Inc.( )

Total assets: USD 238 bn
Excess net capital: USD 6.6 bn
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(1) As of 30 Jun 2010
(2) As of 31 Mar 2010



Bank levies 
Deutsche Bank´s main hubs Other DB LocationsDeutsche Bank s main hubs Other DB Locations
United Kingdom Germany United States Sweden, Hungary, 

France, Austria, 
Others

Proposal UK Bank Levy Draft Bill Restructuring Act "Financial Crisis Responsibility Fee" 
as a PROXY

Expected 
effective date

1 January 2011 31 December 2010 (first application 2011 
tbc)

Uncertain

S B k (i l DB AG L d ) ith li biliti G d i il d dit i tit ti (§ 1 d (Ob ’ " ibilit f l"Scope Banks (incl. DB AG London) with liabilities  
> GBP 20 bn

German domiciled credit institutions (§ 1 
para 1 KWG) 

nyd (Obama’s "responsibility fee proposal": 
US domiciled banks (DB Taunus; not DB 
AG NY))

Tax base Balance sheet (liabilities minus number of 
items notably Tier 1 and insured retail 
deposits)

Balance sheet (1)(liabilities minus number of 
items notably "equity" and "liabilities to 
customers") and value of derivatives held off 
balance sheet 

nyd (Obama’s "responsibility fee proposal": 
Liabilities minus Tier 1 and FDIC covered 
deposits)

Calculation of 
charge

4 bps in 2011 B/S: 4 bps (> EUR 100 bn tax base) nyd ("responsibility fee proposal": 15 bps; 
bps and tax base are expected to be 
different)

7 bps in 2012 Derivatives: 0,015 bps 
(bps could still change) Cap: 15 percentage points of most recent 

net income(1)

Floor: 5 percentage points of calculated 
Analysed, 
reviewed

and
monitored

p g p
charge
Possibility for extraordinary levies (up to the 
sum of last 3 regular payments)

Uncertainties Treatment of: Treatment of: No legislative process transparent
Double taxation (foreign branches) Double taxation (non German levies, 

Intragroup relationships)g p p )
Inter-branch activity Nominal amount of derivatives
Deutsche Bank AG, London overseas asset Equity definition
Offsetting of derivatives Cap / Floor and results

Timetable 
legislation

Consultation until 5 October 2010 25 Aug 2010 government expected to 
publish and submit to parliament

Draft legislation and commentsDraft legislation and comments
Final legislation expected to be published 
prior end of 2010

Until Nov / Dec 2010 consultations and 
adoption of legislation

Enactment expected June / July 2011
Potential annual 
impact

Political consultation / management
reaction pending

Political consultation / management
reaction pending

Monitoring developments
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Note: As of 16 July 2010; tbc - to be confirmed; nyd - not yet determined; KWG - Kreditwesengesetz; FDIC - Federal Deposit Insurance Corporation
(1) Expected to be based on HGB solo accounts



Capital authorizations

Mio shares
AGM 

approval Status MaturityMio. shares approval Status Maturity

Authorized capital
Rights issue or ex-rights issue(1) 12 2007 registered 30 April 2012

Rights issue or ex-rights issue(1) 50 2009 registered 30 April 2014Rights issue or ex rights issue 50 2009 registered 30 April 2014

Rights issue or contribution-in-kind 55 2008 registered 30 April 2013

Rights issue or contribution-in-kind 69 2009 registered 30 April 2014

Rights issue 123 2009 registered 30 April 2014

Total authorized capital 309

Conditional capital(1)

Mandator con ertible ith or itho t rights 59 2008 registered 30 April 2013Mandatory convertible with or without rights 59 2008 registered 30 April 2013

Mandatory convertible with or without rights 100 2009 registered 30 April 2014

Total registered conditional capital 159 registered

Mandatory convertible with or without rights 90 2010 approved, but not yet registered 30 April 2015

Total conditional capital 249
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(1) No more than 10% of existing capital is ex-rights



Group headcount
F ll ti i l t t i d dFull-time equivalents, at period end

30 Jun 2010 vs.
31 Mar 201031 M 30 J31 M31 D30 S30 J 31 Mar 2010

Total 
change

Net of 
de-/consoli-

dation

31 Mar
2009

30 Jun
2010

31 Mar
2010

31 Dec
2009

30 Sep
2009

30 Jun
2009

CIB 14,367 14,127 14,312 14,279 14,467 15,852 1,385 191 

PCAM 32,599 31,853 31,602 30,619 33,960 33,446 (514) (462) 

Corporate Investments 20 25 28 28 26 29 3 3 

Infrastructure 33 292 32 891 32 588 32 127 32 396 32 603 207 207Infrastructure 33,292 32,891 32,588 32,127 32,396 32,603 207 207 

Total 80,277 78,896 78,530 77,053 80,849 81,929 1,081 (61) 

Note: 1Q2010 includes 3,675 FTE related to Sal. Oppenheim and BHF consolidation in PCAM; 2Q2010 includes 1,195 FTE related to consolidation of parts of ABN AMRO 
Netherlands in CIB; 31 March 2010 has been restated to reflect transfer of BHF from CI to PWM in the second quarter; figures may not add up due to rounding
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Netherlands in CIB; 31 March 2010 has been restated to reflect transfer of BHF from CI to PWM in the second quarter; figures may not add up due to rounding 
differences



Number of shares for EPS calculation
I illiIn million

Average At end of period

2Q
2009

1Q
2010

2Q
2010

30 Jun
2009

31 Mar
2010

30 Jun 
2010

Common shares issued 621 621 621 621 621 621
Total shares in treasury (3) (3) (2) (3) (2) (2)

Common shares outstanding 618 618 619 618 619 619

Vested share awards(1) 24 18 19 24 19 19

Basic shares
(denominator for basic EPS) 642 636 639 642 638 639(denominator for basic EPS)

Dilution effect 24 27 26

Diluted shares 666 663 665

Note: Figures may not add up due to rounding differences

(denominator for diluted EPS) 666 663 665
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Note: Figures may not add up due to rounding differences
(1) Still restricted



Invested assets(1) report
I EUR b

2Q2010

Net new 
money 31 Mar 

2009
30 Jun    
2009

30 Sep    
2009

31 Dec    
2009

31 Mar    
2010

30 Jun    
2010

In EUR bn

2Q2010

Asset and Wealth Management 627 632 657 686 853 870 (15)
Asset Management 462 460 476 496 537 551 (12)

Institutional 169 160 165 173 180 177 (11)Institutional 169 160 165 173 180 177 (11)
Retail 142 153 162 166 174 174 (1)
Alternatives 44 41 40 41 44 46 (1)
Insurance 106 106 109 116 139 155 2 

Private Wealth Management 165 171 182 190 316 319 (3)
Private & Business Clients 182 189 196 194 197 192 (2)

Securities 95 102 109 111 115 112 (0)
D it l i ht d it 77 76 76 72 70 68 (2)(3)Deposits excl. sight deposits 77 76 76 72 70 68 (2)
Insurance(2) 11 11 11 11 12 12 0

PCAM 809 821 854 880 1,050 1,062 (17)

(3)

Note: 31 March 2010 has been restated to reflect transfer of BHF from CI to PWM in the second quarter; figures may not add up due to rounding differences
(1) Assets held by Deutsche Bank on behalf of customers for investment purposes and / or managed by Deutsche Bank on a discretionary or advisory basis or deposited 

with Deutsche Bank
(2) Life insurance surrender value

8 September 2010
Stefan Krause, CFO

Deutsche Bank
Investor Relations

financial transparency. 39

(2) Life insurance surrender value
(3) Includes adjustment of EUR (3) bn due to a reclassification of PBC products in 1Q2009; off-setting effects are included in "Securities" and "Insurance" respectively



Regional invested assets(1) – AM and PWM
I EUR b

31 Dec   
2009

30 Jun 10 
vs.

30 J 09

31 Mar
2009

30 Jun
2009

30 Sep
2009

31 Mar   
2010

30 Jun   
2010

In EUR bn

Asset Management 462 460 476 496 537 551 20 %
Germany 194 200 211 214 239 239 19 %
UK 17 18 17 21 21 22 26 %

30 Jun 09

UK 17 18 17 21 21 22 26 %
Rest of Europe 32 28 29 29 32 33 16 %
Americas 201 195 199 210 224 235 20 %
Asia / Pacific 18 19 20 22 22 22 17 %

Private Wealth Management 165 171 182 190 316 319 86 %
Germany 45 48 52 55 163 163 241 %
UK 7 8 8 8 8 9 15 %
Europe / Latin America / Middle East 52 52 55 55 64 65 25 %p
USA 42 42 44 48 52 54 29 %
Asia / Pacific 19 22 23 25 29 29 29 %
Asset and Wealth Management 627 632 657 686 853 870 38 %

Note: 31 March 2010 has been restated to reflect transfer of BHF from CI to PWM in the second quarter; figures may not add up due to rounding differences
(1) Assets held by Deutsche Bank on behalf of customers for investment purposes and / or managed by Deutsche Bank on a discretionary or advisory basis or deposited
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(1) Assets held by Deutsche Bank on behalf of customers for investment purposes and / or managed by Deutsche Bank on a discretionary or advisory basis or deposited 
with Deutsche Bank  



Regional net new money – AM and PWM
I EUR bIn EUR bn

1Q2009 2Q2010FY20094Q20093Q20092Q2009 1Q2010

Asset Management (3) (3) 5 9 9 4 (12)
Germany (3) (2) 2 1 (2) 4 0
UK (0) 1 0 4 5 (0) 1

(0) (1) (1) (0) (1) 1 (1)

Q 009 Q 0 0009Q 0093Q 009Q 009 Q 0 0

Rest of Europe (0) (1) (1) (0) (1) 1 (1)
Americas 1 (2) 4 5 7 0 (11)
Asia / Pacific (0) 0 (0) 0 0 (1) (0)

P i t W lth M t (1) 1 5 3 7 5 (3)Private Wealth Management (1) 1 5 3 7 5 (3)
Germany 0 1 2 1 5 2 (0)
UK 0 0 (0) (0) 0 0 0
Europe / Latin America / Middle East 0 (1) 1 (1) (1) (0) (0)
USA (2) (1) 2 2 1 1 (1)USA (2) (1) 2 2 1 1 (1)
Asia / Pacific (0) 2 1 0 3 2 (2)

Asset and Wealth Management (4) (2) 10 12 16 9 (15) 
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Note: 31 March 2010 has been restated to reflect transfer of BHF from CI to PWM in the second quarter; figures may not add up due to rounding differences



Corporate Investments

Net revenues of EUR 44 m include

Income before income taxes Key features
In EUR m — Net revenues of EUR 44 m include 

EUR 116 m related to Deutsche Postbank
AG and EUR 39 m from the sale of 
investments

In EUR m

investments

— Partly offset by an impairment charge of 
EUR 124 m on The Cosmopolitan Resort 

377

and Casino property

65
117

47

(103)
(64)

(103)

1Q 2Q 3Q 4Q

2009 2010

1Q 2Q
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009 0 0
Note: 1Q2010 has been restated to reflect transfer of BHF from CI to PWM in 2Q2010 



Asset Management: P&L at a glance
I EURIn EUR m

2Q2010 2Q2009 1Q2010
2Q2010 vs. 

2Q2009
2Q2010 vs. 

1Q2010

Net revenues 414 268 390 54% 6%

Provision for credit losses (0) (0) (0) n.m. n.m.

Noninterest expenses (359) (381) (360) (6)% (0)%

I b f i t 55 (112) 30 81%Income before income taxes 55 (112) 30 n.m. 81%

CIR 87% 142% 92%
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Private Wealth Management: P&L at a glance
I EURIn EUR m

2Q2010 2Q2009 1Q2010
2Q2010 vs. 

2Q2009
2Q2010 vs. 

1Q2010

Net revenues 555 349 509 59% 9%

Provision for credit losses (4) (4) (4) 2% (13)%

Noninterest expenses (562) (319) (522) 76% 8%

I b f i t (10) 27 (18) (42)%Income before income taxes (10) 27 (18) n.m. (42)%

CIR 101% 92% 102%
Sal. Oppenheim / BHF (89)
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Note: 1Q2010 has been restated to reflect transfer of BHF from CI to PWM in 2Q2010 



Complexity reduction program on track to achieve EUR 1 bn
ffi i i b d f 2011 ( i )efficiency gains by end of 2011 (exit run-rate) 

P f id ti K f tProgress of idea generation
In EUR bn

Key features
— EUR ~700 m efficiency gains already 

committed2 52 5
— Ca. 75 workshops held in all 

business and infrastructure areas
— Existing initiatives centrally listed, 1.7 

2.0 

2.5 2.5

g y
quantified and further developed

— Efficiency gains to be achieved 
partially in 2011 and fully from 2012 

1.0 

0.5 
0.7 

1.0 

onwards
— Idea generation ongoing and to be 

implemented as common practice 

0.1 

Jan 2010 Mar 2010 Jun 2010 Dec 2010E

30 200 220 300

Number of ideas:

Volume of generated ideas
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Volume of generated ideas
Committed amount of initiatives



The entire organization across all regions is involved in the 
f id i

GTB

RM
10CFO

130
PWM
13

process of idea generation

Wider team
members:
63 CF

7

2 AM
2

GM

GT
20

CF
10

CRO
25

13013

RM
20

Idea genera-
tion/initiative
development
workshops

Wider team GBS

CRO
5

GBS
10

GLS
4

GM
3GTB

10

GM
5

GBS
13

Members 

20

PBC
45

Wider 
team
members:
20

GLS
2

Wider team
members:
175

GTB
18

CFO
10 GLS

2

AM
8

GT
5

Wider team
members:
37

GBS
4

GM

CF
3

e be s
of Program 
Office: 22 RM

50

CFO
10

Idea genera-
tion/initiative
development
workshops

Newly

HR
15

Communi-
cation

5 GEC
10

HR
15

5

RM
10

GLS
5

2

Idea genera-
ti /i iti ti

Newly 
promoted 

Ds and MDs
workshop

30

CFO
30

GT
15

PWM
5

PBC
45

Sprecher-
ausschuss

10

Labour
relations

5
Workers
council

25
Other

55

RM
30

Workers
council

25GBS
12

AM
10

tion/initiative
development
workshops Idea genera-

tion/initiative
development
workshops

15

GLS
10

HR
5German

COOs
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Examples of committed initiatives within complexity 
d ireduction program

Lever Initiative examples

Efficiency 
gains exit 
rate 2011

In EUR m

Lever Initiative examples rate 2011

— Finalize integration of recent acquisitions into DB operating model, 
processes, and systems

— Optimize global operations footprint by consolidating activities in low-cost p g p p y g
locations

— Implement efficiency model for infrastructure functions, e.g., rationalize 
coverage model

— Optimize IT systems across business and infrastructure units, e.g., 
lid ti iti l li ti

Operating 
model  300

consolidation non-critical applications
— Adjust infrastructure service levels to specific business requirements

— Streamline infrastructure process across finance, operations and other areas 
to increase productivity and absorb growthp y g
— Re-engineering of trade processes in middle- and back-office
— Consolidation of duplicated activities into cross-bank utilities
— Data, process, and system re-engineering for financial reporting

Process re-
engineering  50-100

— Optimize production and demand management: Differentiated service 
offerings, improved IT governance and forecasting

— Centralize meetings & events planning and sourcing
— Implement multiple initiatives to drive down non-compensation costs, e.g., 

Vendor and 
demand 
manage-
ment

 250-300
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VaR of CIB trading units
99% 1 d i EUR99%, 1 day, in EUR m

VaR of CIB trading units
Constant VaR of CIB trading units(1)

Sales & Trading revenues

160

180

EUR 2.8 bnEUR 3.3 bn

120

140

160

60

80

100

20

40

60

 145  114  116  102 108

3Q2009 1Q20102Q2009 4Q2009

 145  114  116  102
 44  35  47  49

 108
 36

(1) Constant VaR is an approximation of how the VaR would have developed in case the impact of any market data changes since 4th Oct 2007 on the current portfolio
2Q2010
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(1) Constant VaR is an approximation of how the VaR would have developed in case the impact of any market data changes since 4th Oct 2007 on the current portfolio 
of trading risks was ignored and if VaR would not have been affected by any methodology changes since then



U.S. GAAP pro-forma assets
I EUR bIn EUR bn

78978
1,043

Derivatives post netting
Positive market

values from 
derivatives

Trading securities 233
242

68
789 8 Derivatives post-netting

Trading assets273

Derivatives post-netting

Trading securities 

Reverse repos / 
securities borrowed

Financial assets 
at FV through P&L Other trading assets

1213 14120
131

30
31

233 Trading assets273Trading assets263

Net loans

Other des. at FV
Loans des. at FV

267 288

12 1213

Reverse repos / 
securities
borrowed

190
Reverse repos / 
securities
borrowed

178

Securities borrowed / reverse repos
Cash and deposits with banks

Brokerage & securities rel receivables 19 18
59 59

70 80

Note: For reconciliation of U S GAAP pro forma please refer to page 57; figures may not add up due to rounding differences

Other(1)

Brokerage & securities rel. receivables

31 Mar 2010 30 Jun 2010

89 91
18
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Note: For reconciliation of U.S. GAAP pro-forma please refer to page 57; figures may not add up due to rounding differences
(1) Incl. financial assets AfS, equity method investments, property and equipment, goodwill and other intangible assets, income tax assets and other



Balance sheet leverage ratio (target definition)
I EUR bIn EUR bn

31 Mar 30 Jun 30 Sep 31 Dec 31 Mar 30 Jun

Total assets (IFRS) 2,103 1,733 1,660 1,501 1,670 1,926 

2010 2009 

( )
Adjust derivatives according to U.S. GAAP netting rules (1,019) (681) (617) (533) (559) (735)
Adjust pending settlements according to U.S. GAAP nett. rules (97) (114) (122) (71) (126) (139)
Adjust repos according to U.S. GAAP netting rules (5) (10) (5) (5) (7) (9)

T l dj d ( f U S GAAP) 983 928 915 891 978 1 043Total assets adjusted (pro-forma U.S. GAAP) 983 928 915 891 978 1,043 

Total equity (IFRS) 34.9 35.4 35.7 38.0 40.2 42.6 

Adjust pro-forma FV gains (losses) on all own debt (post-tax)(1) 4.4 3.0 1.6 1.3 1.7 3.4 
Total equity adjusted 39.3 38.4 37.2 39.3 41.9 46.0 

Leverage ratio based on total equity 
According to IFRS 60 49 47 40 42 45 g

According to target definition 25 24 25 23 23 23 
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(1) Estimate assuming that all own debt was designated at fair value



Cautionary statements

This presentation contains forward-looking statements. Forward-looking statements are statements that are not historicalThis presentation contains forward looking statements. Forward looking statements are statements that are not historical
facts; they include statements about our beliefs and expectations and the assumptions underlying them. These
statements are based on plans, estimates and projections as they are currently available to the management of Deutsche
Bank. Forward-looking statements therefore speak only as of the date they are made, and we undertake no obligation to
update publicly any of them in light of new information or future eventsupdate publicly any of them in light of new information or future events.

By their very nature, forward-looking statements 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 conditions in the financial markets in Germany, in Europe, in the United States and elsewhere from which wey, p ,
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-Four filings with the U.S. Securities and Exchange Commission. Such factors are described in detail in our SEC Form 20-F
of 16 March 2010 under the heading “Risk Factors.” Copies of this document are readily available upon request or can be
downloaded from www.deutsche-bank.com/ir.

This presentation also contains non-IFRS financial measures. For a reconciliation to directly comparable figures reportedp y p g p
under IFRS, to the extent such reconciliation is not provided in this presentation, refer to the 2Q2010 Financial Data
Supplement, which is accompanying this presentation and available at www.deutsche-bank.com/ir.
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