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Explanatory note  

          This Report on Form 6-K contains, as exhibits, (i) a Press Release, dated February 4, 2010, of Deutsche Bank AG, announcing its results 
for the quarter and year ended December 31, 2009, (ii) presentations of Deutsche Bank’s senior officers, given at an analyst meeting and a 
press conference on February 4, 2010, and (iii) a Financial Data Supplement providing details of the results. This Report on Form 6-K and such 
exhibits are hereby incorporated by reference into Registration Statement No. 333-162195 of Deutsche Bank AG.  

          The results provided hereby are presented under International Financial Reporting Standards (IFRS) and are preliminary and unaudited. 
Such results do not represent a full set of financial statements in accordance with IAS 1 and IFRS 1. Therefore, they may be subject to 
adjustments based on the preparation of the full set of financial statements for 2009.  

Exhibits  

Exhibit 99.1: Deutsche Bank AG’s Press Release dated February 4, 2010.  

Exhibit 99.2: Presentation of Dr. Josef Ackermann, Chairman of the Management Board, given at Analyst Meeting of February 4, 2010.  

Exhibit 99.3: Presentation of Stefan Krause, Chief Financial Officer, given at Analyst Meeting of February 4, 2010.  

Exhibit 99.4: Presentation of Dr. Josef Ackermann, Chairman of the Management Board, given at Press Conference of February 4, 2010.  

Exhibit 99.5: 4Q2009 Financial Data Supplement.  

Forward-looking statements contain risks  

     This report contains forward-looking statements. Forward-looking statements are statements that are not historical facts; they include 
statements about our beliefs and expectations. Any statement in this report that states our intentions, beliefs, expectations or predictions (and 
the assumptions underlying them) is a forward-looking statement. 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 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 we derive a substantial portion of our trading revenues, 
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  
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SEC Form 20-F of March 24, 2009 on pages 7 through 18 under the heading “Risk Factors.” Copies of this document are readily available 
upon request or can be downloaded from www.deutsche-bank.com/ir.  

Use of non-GAAP financial measures  

          This report contains non-GAAP financial measures, which are measures of our historical or future performance, financial position or 
cash flows that contain adjustments that exclude or include amounts that are included or excluded, as the case may be, from the most directly 
comparable measure calculated and presented in accordance with IFRS in our financial statements. Examples of our non-GAAP financial 
measures and the most direct comparable IFRS financial measures are set forth in the table below:  

          For descriptions of these and other non-GAAP financial measures, please refer to pages (v), (vi), S-17, S-18 and S-19 of our 2008 
Annual Report on Form 20-F, “Other Information” of our Interim Report as of September 30, 2009, page 46 of Exhibit 99.3 hereto, pages 4 and 
16 of Exhibit 99.5 hereto and the following paragraph.  

          A leverage ratio is calculated by dividing total assets by total equity. We disclose an adjusted leverage ratio, which is calculated using 
our target definition, for which we adjust (i) total assets under IFRS to reflect netting provisions applicable under US GAAP but not under 
IFRS, to obtain total assets adjusted (pro forma US GAAP), and (ii) total equity under IFRS to reflect fair value gains and losses on all own 
debt (post-tax), to obtain total equity adjusted. These adjustments are intended to produce an adjusted leverage ratio that is more comparable to 
those of certain of our competitors, which use US GAAP and designate all their own debt at fair value.  
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Non-GAAP Financial Measure  Most Directly Comparable IFRS Financial Measure
IBIT attributable to Deutsche Bank shareholders (target definition) Income (loss) before income tax
  
Average active equity  Average shareholders’ equity
  
Pre-tax return on average active equity  Pre-tax return on average shareholders’ equity
  
Pre-tax return on average active equity (target definition)   Pre-tax return on average shareholders’ equity
  
Net income (loss) attributable to Deutsche Bank shareholders (basis 

for target definition EPS)  
Net income (loss) attributable to Deutsche Bank shareholders

  
Diluted earnings per share (target definition) Diluted earnings per share
  
Total assets adjusted (pro forma US GAAP)   Total assets
  
Total equity adjusted  Total equity
  
Leverage ratio (target definition) (total equity adjusted to total 

assets adjusted)  
Leverage ratio (total equity to total assets)



                    

                    Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its 
behalf by the undersigned, thereunto duly authorized.  
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Exhibit 99.1

DEUTSCHE BANK REPORTS NET INCOME OF EUR 5.0 BILLION FOR THE YEAR 2009  

FRANKFURT AM MAIN, 4 February 2010 — Deutsche Bank (XETRA: DBKGn.DE / NYSE : DB) today reported unaudited figures for the 
fourth quarter and the full year 2009.  

For the year 2009, net income was EUR 5.0 billion, versus a net loss of EUR 3.9 billion for the year 2008. Income before income taxes was 
EUR 5.2 billion, versus a loss before income taxes of EUR 5.7 billion in 2008. Diluted earnings per share were EUR 7.59, versus negative 
EUR 7.61 in 2008. Pre-tax return on average active equity, per the bank’s target definition, was 15%, versus negative 20% in 2008. The Tier 1 
capital ratio was 12.6%, up from 10.1% at the end of 2008, while the Core Tier 1 ratio, which excludes hybrid instruments, was 8.7%, up from 
7.0% at the end of 2008. The Management Board and Supervisory Board recommend a dividend of 75 cents per share, compared to 50 cents 
for 2008.  

For the fourth quarter 2009, net income was EUR 1.3 billion, and earnings per share were EUR 2.00 on a diluted basis, versus a net loss of 
EUR 4.8 billion, or negative earnings per share of EUR 8.71 on a diluted basis, in the fourth quarter 2008. Income before income taxes was 
EUR 756 million, versus a loss before income taxes of EUR 6.2 billion in the prior year quarter. Fourth quarter 2009 income before income 
taxes included a non-tax deductible noninterest expense of EUR 225 million relating to the proposed bank payroll tax in the United Kingdom. 
2009 fourth quarter net income reflects a tax benefit of EUR 554 million, mainly due to a credit of EUR 790 million arising from the 
recognition of deferred tax assets in the United States,  
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 •  Income before income taxes of EUR 5.2 billion
 

 •  Tier 1 capital ratio of 12.6%
 

 •  Core Tier 1 ratio of 8.7%
 

 •  Leverage ratio, per target definition, reduced to 23
 

 •  Dividend recommendation of 75 cents per share
 

 •  Fourth quarter income before income taxes of EUR 756 million; net income of EUR 1.3 billion, after expenses of EUR 225 million in 
respect of U.K. bank payroll tax



                    

which reflects strong current performance and improved income projections of Deutsche Bank entities within that tax jurisdiction.  

Dr. Josef Ackermann, Chairman of the Management Board, said:  

“Deutsche Bank achieved a great deal in 2009. We delivered very substantial profitability, while simultaneously reducing risk and balance 
sheet leverage. We used these good results to bolster our capital base, and our capital ratios are stronger than ever.”  

He added: “We also took decisive strategic action in 2009. We re-positioned core businesses, and widened our scope for profitable growth, 
both by organic investments and via targeted acquisitions. We also defined our management agenda for the post-crisis era. Looking forward, 
we see a clear trend to recovery, and stabilisation of financial markets, although the effects of the recent crisis will take time to work through. 
The regulatory framework of our industry will also likely see changes. With our financial strength and our strategic positioning, we are very 
well placed for both the challenges and the opportunities of 2010.”  

Group Highlights  

Net revenues for the quarter were EUR 5.5 billion, versus EUR 853 million negative in the fourth quarter 2008.  

In the Corporate and Investment Bank (CIB), fourth quarter net revenues were EUR 3.5 billion, versus EUR 3.0 billion negative in the fourth 
quarter 2008.  

In Corporate Banking & Securities (CB&S), fourth quarter net revenues were EUR 2.9 billion, versus EUR 3.7 billion negative in the prior 
year quarter. Revenues in Sales & Trading (debt and other products) were EUR 1.3 billion, versus negative EUR 2.7 billion in the fourth 
quarter 2008, primarily reflecting the non-recurrence of losses recorded in Credit Trading of EUR 3.4 billion and mark-downs of EUR 
1.7 billion recorded in the prior year quarter. Current quarter revenues included mark-downs of EUR 204 million, mainly related to provisions 
against monoline insurers. Revenues in Sales & Trading (equity) were EUR 637 million, versus EUR 2.1 billion negative in the fourth quarter 
2008, primarily due to the non-recurrence of losses recognised in Equity Derivatives and Equity Proprietary Trading in the prior year quarter. 
Sales & Trading revenues in total were lower than in the third quarter 2009, reflecting seasonal patterns which were accentuated by sustained 
low volatility, markedly lower client activity in November and December, and continued normalization of margins. Revenues in Origination 
were EUR 379 million, versus EUR 938 million in the fourth quarter 2008, primarily reflecting the non-recurrence of mark-to-market net 
recoveries on leveraged loans and loan commitments which occurred in the prior year quarter. Revenues in Advisory were EUR 105 million, 
versus EUR 152 million in the prior year quarter, reflecting continued low volumes of M&A market activity and some loss of market share.  
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CB&S full year net revenues were EUR 16.2 billion, after mark-downs of EUR 925 million, versus EUR 428 million, after mark-downs of 
EUR 7.5 billion, in 2008. This development was due predominantly to strong performance in ‘flow’ trading products and the non-recurrence of 
the aforementioned trading losses recognized in the final quarter of 2008. Both factors reflected a successful re-orientation of the sales and 
trading platform towards customer business and liquid, ‘flow’ products. 2009 revenues additionally benefited from favorable market 
conditions, including both margins and volumes, particularly in the first half of the year, together with record full-year revenues in 
Commodities and Emerging Market Debt trading.  

In Global Transaction Banking (GTB), fourth quarter net revenues were EUR 629 million, versus EUR 751 million in the prior year quarter. 
This development primarily reflects the continued low interest rate environment.  

GTB full year net revenues were EUR 2.6 billion, versus EUR 2.8 billion in the year 2008. Revenues in Cash Management and Trust and 
Securities Services were lower, reflecting the impact of lower interest rates versus the prior year, while revenues in Trade Finance grew year-
on-year, reflecting strong customer demand. 2009 revenues included a positive impact of EUR 160 million related to a revision in the bank’s 
risk-based funding framework, introduced in 2009.  

In Private Clients and Asset Management (PCAM), fourth quarter net revenues were EUR 2.2 billion, an increase of EUR 177 million versus 
the fourth quarter 2008.  

In Asset and Wealth Management (AWM), fourth quarter net revenues were EUR 784 million, versus EUR 588 million in the fourth quarter 
2008, primarily reflecting the non-recurrence of specific negative revenue items in the prior year quarter, including mark-downs on seed capital 
and other investments, discretionary injections into certain consolidated money market funds, and impairment charges in real estate asset 
management. AWM captured net new money of EUR 12 billion in the quarter, of which EUR 9 billion were in Asset Management and EUR 
3 billion in Private Wealth Management, compared to outflows of EUR 23 billion in the fourth quarter 2008.  

AWM full year net revenues were EUR 2.7 billion, versus EUR 3.3 billion in the year 2008, primarily reflecting lower management fees, and 
higher impairments in real estate asset management. These effects were partially counterbalanced by the positive impact of lower injections 
into certain consolidated money market funds.  

In Private & Business Clients (PBC), fourth-quarter net revenues were EUR 1.4 billion, essentially unchanged versus the fourth quarter 2008. 
Net revenues in the fourth quarter 2008 included EUR 97 million relating to post-IPO dividend income from a co-operation partner and a gain 
related to the disposal of a business. Loan/deposit and portfolio/fund management revenues increased in the fourth quarter 2009 compared with 
the same quarter 2008, primarily reflecting higher loan volumes and margins, as well as improved equity market conditions.  

PBC full-year net revenues were EUR 5.6 billion, versus EUR 5.8 billion in the year 2008. The decrease was mainly driven by brokerage 
revenues, which were down by 29% compared to 2008, reflecting wariness on the part of retail investors in the wake  
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of market turbulence in the fourth quarter 2008. This trend was partly offset by increased loan/deposit revenues resulting from higher loan 
volumes and margins.  

In Corporate Investments (CI), fourth quarter 2009 net revenues were EUR 11 million negative, versus EUR 28 million positive in the fourth 
quarter 2008. Fourth quarter 2009 net revenues reflect an impairment charge of EUR 75 million on The Cosmopolitan Resort and Casino 
property which resulted from a more difficult business outlook for the hotel and casino market in Las Vegas.  

CI full year net revenues were EUR 1.0 billion, versus EUR 1.3 billion in 2008. This development primarily reflects lower gains on the sale of 
industrial holdings, which were partially offset by positive effects of financial transactions related to the bank’s minority stake in Deutsche 
Postbank AG.  

Provision for credit losses for the quarter was EUR 560 million, down from EUR 591 million in the fourth quarter 2008 and marginally up 
from EUR 544 million in the third quarter 2009. In CIB, provision for credit losses was EUR 357 million, versus EUR 361 million in the prior 
year quarter, while in PCAM, provision for credit losses was EUR 201 million, versus EUR 229 million in the prior year quarter. CIB’s 
provision for credit losses included EUR 311 million for assets reclassified in accordance with IAS 39, which related primarily to the junior 
debt portion of one Leveraged Finance exposure. Fourth quarter 2009 provision for credit losses was positively affected by changes in certain 
parameter and model assumptions, which reduced provision by EUR 87 million in CIB and EUR 27 million in PCAM. Full year provision for 
credit losses was EUR 2.6 billion, versus EUR 1.1 billion in 2008. The provision in CIB was EUR 1.8 billion, versus EUR 408 million in the 
prior year, primarily reflecting a significant increase in provision for assets reclassified in accordance with IAS 39, relating predominantly to 
exposures in Leveraged Finance. The remaining increase reflects impairment charges taken on a number of the bank’s counterparty exposures 
in the Americas and in Europe on the back of an overall deteriorating credit environment. The provision in PCAM was EUR 806 million, 
versus EUR 668 million in the prior year, predominantly reflecting a more challenging credit environment in Spain and Poland. Full year 2009 
provision for credit losses was positively impacted by changes in certain parameter and model assumptions, which reduced provision by EUR 
87 million in CIB and EUR 146 million in PCAM.  

Noninterest expenses for the quarter were EUR 4.2 billion, versus EUR 4.8 billion in the fourth quarter 2008 and EUR 5.4 billion in the third 
quarter 2009. Compensation and benefits were EUR 2.4 billion, versus EUR 2.1 billion in the fourth quarter 2008 and EUR 2.8 billion in the 
third quarter 2009. Fourth quarter 2009 compensation expenses included EUR 225 million in respect of the bank payroll tax announced by the 
U.K. government. This was counterbalanced by the positive impact of changes to Deutsche Bank’s compensation structure, mainly reflecting 
an increased proportion of deferred compensation compared with prior periods, in line with the requirements of the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin, German Financial Supervisory Authority) and the guidelines agreed at the G-20 meeting in Pittsburgh, 
USA, in September 2009. General and administrative expenses in the fourth quarter 2009 were EUR 2.0 billion, down from EUR 2.3 billion in 
the fourth quarter 2008 and EUR 2.2 billion in the third quarter 2009. Other non-compensation expenses were a credit of EUR 176 million in 
the quarter, versus a debit of EUR 364 million in the third  
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quarter 2009 and a debit of EUR 367 million in the fourth quarter 2008. This development reflected a reversal of an impairment charge on 
intangible assets of EUR 291 million in Asset Management, related to DWS Scudder, which had been recognized in the fourth quarter 2008. 
This was partially offset by EUR 115 million in policyholder benefits and claims, related to the bank’s investment in Abbey Life, which were 
offset by a corresponding amount in net revenues.  

Full year noninterest expenses were EUR 20.1 billion, versus EUR 18.3 billion in 2008. Compensation and benefits were EUR 11.3 billion, 
versus EUR 9.6 billion in the prior year. Variable compensation grew as a result of improved operating performance. It was also impacted by 
the U.K. bank payroll tax. However, this increase was partially counterbalanced by the impact of the aforementioned changes to the bank’s 
compensation structure. In 2009, the compensation ratio (ratio of compensation and benefits to net revenues) was 40%. Before severance and 
the effect of the U.K. bank payroll tax, the compensation ratio was 37%. General and administrative expenses were EUR 8.4 billion, versus 
EUR 8.3 billion in 2008, while other non-compensation expenses were EUR 408 million, versus EUR 333 million in 2008.  

Income before income taxes for the quarter was EUR 756 million, versus a loss before income taxes of EUR 6.2 billion in the fourth quarter 
2008. Pre-tax return on average active equity was 9%, versus negative 74% for the fourth quarter 2008. Per the bank’s target definition, pre-tax 
return on average active equity was 5%, versus negative 67% in the fourth quarter 2008.  

Full year income before income taxes was EUR 5.2 billion, versus a loss of EUR 5.7 billion in 2008. Pre-tax return on average active equity 
was 15%, versus negative 18% in 2008. Per the bank’s target definition, pre-tax return on average active equity was 15%, versus negative 20% 
in 2008.  

Net income for the quarter was EUR 1.3 billion, versus a net loss of EUR 4.8 billion in the fourth quarter 2008. Diluted earnings per share for 
the quarter were EUR 2.00, versus negative EUR 8.71 in the prior year quarter. Net income in the fourth quarter 2009 was positively affected 
by the aforementioned recognition of deferred tax assets in the U.S. of EUR 790 million, which contributed to a fourth quarter tax benefit of 
EUR 554 million.  

Full year net income was EUR 5.0 billion, versus a net loss of EUR 3.9 billion in 2008. Diluted earnings per share were EUR 7.59, versus 
negative EUR 7.61 in 2008. The tax rate for 2009 was 4.7%, reflecting the aforementioned recognition of deferred tax assets in the U.S., 
specific items including the resolution of tax audits relating to prior years, and tax exempt income.  

Tier 1 capital ratio was 12.6% at the end of 2009, its highest level since the adoption of the Basel framework, up from 11.7% at the end of the 
third quarter 2009 and 10.1% at the end of 2008, and substantially above the bank’s published target level of at least 10.0%. The Core Tier 1 
ratio, which excludes hybrid instruments, was 8.7% at the end of 2009, versus 8.1% at the end of the third quarter 2009 and 7.0% at the end of 
2008. During the fourth quarter 2009, the Tier 1 ratio was positively affected by retained earnings, together with a reduction in risk-weighted 
assets. Risk-weighted assets were reduced by EUR 14 billion, from EUR 288 billion at the  
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end of the third quarter 2009 to EUR 273 billion at the end of 2009. This decrease included EUR 7 billion lower charges for market risk, 
reflecting a reduction in the regulatory capital multiplier, and reductions in Value at Risk. Tier 1 capital at the end of 2009 was EUR 
34.4 billion, up from EUR 33.7 billion at the end of the third quarter 2009, and EUR 31.1 billion at the end of 2008.  

Total assets were EUR 1,501 billion on an IFRS basis at the end of 2009, down 10% from EUR 1,660 billion at the end of the third quarter 
2009, and down 32% from EUR 2,202 billion at the end of 2008. The quarter-on-quarter development reflects a reduction in positive market 
values for derivatives, together with lower brokerage and securities-related receivables. On a pro-forma U.S. GAAP basis, which permits the 
netting of derivatives and certain other trading instruments, total assets were EUR 891 billion, down from EUR 915 billion at the end of the 
third quarter 2009 and EUR 1,030 billion at the end of 2008. The bank’s leverage ratio, per target definition, was reduced to 23 at the end of 
2009, versus 25 at the end of the third quarter 2009 and 28 at the end of 2008.  

For the year 2009, the Management Board and Supervisory Board will recommend to the Annual General Meeting a dividend of 75 cents per 
share, compared to 50 cents for the year 2008.  

Business Segment Review  

Corporate and Investment Bank Group Division (CIB)  

Corporate Banking & Securities (CB&S)  

Sales & Trading (Debt and other products) net revenues were positive EUR 1.3 billion in the fourth quarter 2009, compared to negative EUR 
2.7 billion in the final quarter of 2008. This development was primarily driven by the non-recurrence of losses incurred in the prior year quarter 
in Credit Trading of EUR 3.4 billion, of which EUR 1.0 billion related to Credit Proprietary Trading. In addition, the fourth quarter 2008 
included mark-downs of EUR 1.7 billion (thereof provisions against monoline insurers EUR 1.1 billion), compared with net mark-downs of 
EUR 204 million, mainly related to provisions against monoline insurers, in the fourth quarter 2009.  

Net revenues in the fourth quarter 2009 were positive across all businesses. Sustained low volatility, seasonally lower client activity and lower 
bid-offer spreads resulted in a 42% decline in revenues compared to the third quarter of 2009. A significant portion of the net revenues in the 
fourth quarter of 2009 was driven by ‘flow’ products, although the revenues in Foreign Exchange, Money Markets and Rates were lower than 
the near record levels in previous quarters in 2009, and significantly lower than in the fourth quarter of 2008. Credit Trading and Emerging 
Markets had solid performance while there was growth in Commodities reflecting continued investment.  
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For the full year, Sales & Trading (Debt and other products) net revenues were EUR 9.8 billion, compared to EUR 116 million in 2008. This 
primarily reflects significantly lower mark-downs of EUR 1.0 billion for the year, compared to EUR 5.8 billion in 2008, and the non-recurrence 
of the aforementioned Credit Trading losses incurred in the fourth quarter of 2008. All ‘flow’ products benefited from wider bid-offer spreads 
and increased client volumes. Foreign Exchange and Money Markets reported strong revenues, although lower than the record levels seen in 
2008. Deutsche Bank maintained its no. 1 market share in the Euromoney FX Poll for the fifth consecutive year. Rates and Emerging Markets 
generated record revenues, reflecting favorable market conditions. Commodities also had a record year, reaping the benefit of recent 
investment. Credit Trading had strong performance following a successful re-orientation towards more liquid, client-driven business, which 
included the closure of the bank’s dedicated credit proprietary trading platform.  

Sales & Trading (Equity) net revenues were EUR 637 million in the fourth quarter 2009, compared with negative EUR 2.1 billion in the final 
quarter 2008. The increase in revenues compared with the prior year quarter reflects the non-recurrence of losses of EUR 1.7 billion in Equity 
Derivatives and of EUR 413 million in Equity Proprietary Trading.  

Fourth quarter 2009 revenues reflected a solid performance with all businesses recording positive revenues. The 31% decline in Sales & 
Trading (Equity) revenues compared to the third quarter of 2009 was driven by seasonally lower client volumes and lower market volatility. 
Equity Trading performed well in all regions. Equity Derivatives benefited from the re-orientation of the business toward liquid, ‘flow’ and 
institutional investor products. Prime Brokerage maintained market share and client balances, having benefited from the ‘flight to quality’ in 
prior quarters. Equity Proprietary Trading revenues were significantly lower than in recent quarters.  

For the full year, net revenues were EUR 2.7 billion, compared to negative EUR 631 million in 2008. The increase was driven by the non-
recurrence of the aforementioned losses in Equity Derivatives and Equity Proprietary Trading in the fourth quarter 2008. In addition, there was 
a strong performance across all products, especially in Equity Trading, which increased market share in U.S. cash equities according to 
Bloomberg data and was voted Best Equity House in North America by Euromoney, and in Prime Brokerage (voted No. 1 Global Prime Broker 
by Global Custodian for the second consecutive year). Equity Derivatives performance improved significantly after the first quarter 2009 
following the aforementioned re-orientation of the business. Equity Proprietary Trading performed well throughout 2009 with substantially 
lower resources than in 2008.  

Origination and Advisory generated net revenues of EUR 484 million in the fourth quarter 2009, a decrease of 56%, or EUR 606 million, 
versus the fourth quarter 2008. Advisory revenues decreased by 31%, or EUR 47 million, to EUR 105 million, due to lower M&A volumes, 
reflecting the challenging market conditions and some loss of market share. Debt origination revenues decreased EUR 681 million to EUR 
230 million, primarily due to the non-recurrence of mark-to-market net recoveries of EUR 757 million on leveraged loans and loan 
commitments which drove performance in the prior year quarter. In both investment grade and high yield bonds the bank grew market share, 
measured by share of fees, across all regions and  
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increased its global ranking to second and third respectively. Equity origination increased revenues by EUR 122 million to EUR 149 million, 
reflecting higher market volumes. The bank grew market share globally, with increases in both the Americas and EMEA. (Source for rankings 
and market share data: Dealogic)  

For the full year, Origination and Advisory revenues were EUR 2.2 billion, an increase of EUR 2.0 billion versus 2008. This increase was 
mainly in debt origination, and reflected the non-recurrence of net mark-downs of EUR 1.7 billion on leveraged loans and loan commitments in 
the prior year, compared with net mark-ups of EUR 103 million in the current year. By volumes, Deutsche Bank was ranked third in All 
International Bonds and second in All Bonds issued in Euros (source: Thomson Reuters). By share of fees, it improved its rank in high yield 
bonds to third globally and first in EMEA. Equity origination revenues grew substantially by EUR 328 million to EUR 663 million as market 
activity increased across all regions. The bank maintained its market position while improving market share globally. Advisory revenues 
decreased by 32%, or EUR 187 million, as global volumes declined from the prior year and were at the lowest level since 2004. (Source for 
rankings and market share data by fees: Dealogic).  

Loan products net revenues were EUR 347 million for the fourth quarter 2009, an increase of 42%, or EUR 103 million, from the prior year 
period. The main drivers of the increase were unrealised net mark-to-market gains on the investment grade fair value loan and hedge portfolio 
in the fourth quarter of 2009, due to improved credit market conditions, versus unrealised net mark-to-market losses in the prior year period.  

For the full year, loan products net revenues were EUR 1.6 billion, an increase of 17%, or EUR 230 million, versus 2008, mainly driven by the 
aforementioned mark-to-market gains on the investment grade fair value loan and hedge portfolio in the current year, compared with unrealised 
net mark-to-market losses in 2008.  

Other products net revenues were EUR 118 million in the fourth quarter 2009, compared to negative EUR 288 million in the prior year quarter. 
The increase was a result of mark-to-market gains on investments held to back insurance policyholder claims in Abbey Life, which are offset in 
noninterest expenses.  

For the full year 2009, other products revenues were negative EUR 151 million, an increase of EUR 511 million over 2008. This development 
was driven by mark-to-market gains on investments held to back insurance policyholder claims in Abbey Life, partly offset by an impairment 
charge of EUR 500 million relating to The Cosmopolitan Resort and Casino property and losses on private equity investments recorded in the 
first quarter 2009.  

CB&S provision for credit losses was EUR 345 million in the fourth quarter 2009, a decrease of EUR 13 million, versus the prior year quarter. 
The provision in the fourth quarter 2009 included EUR 311 million related to assets which had been reclassified in accordance with IAS 39, 
which related primarily to the junior debt portion of one Leveraged Finance exposure. In the quarter, CB&S also recorded a EUR 87 million 
positive impact from revised assumptions made when determining the inherent loan loss allowance.  
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For the full year, CB&S provision for credit losses was EUR 1.8 billion, versus EUR 402 million in 2008. The increase primarily reflected 
provisions for credit losses related to Leveraged Finance assets which had been reclassified in accordance with the amendments to IAS 39, 
together with additional provisions as a result of deteriorating credit conditions, predominantly in Europe and the Americas.  

Noninterest expenses of EUR 2.1 billion in CB&S in the fourth quarter 2009 increased by 26%, or EUR 434 million, versus the fourth quarter 
2008. The increase mainly reflects the aforementioned effects from Abbey Life and higher performance-related compensation in line with 
improved results.  

For the full year, noninterest expenses increased 27%, or EUR 2.3 billion, to EUR 10.9 billion. The increase mainly reflects higher 
performance-related compensation in line with improved results and effects from Abbey Life. In addition, noninterest expenses included 
charges of EUR 200 million related to the bank’s offer to repurchase certain products from private investors in the third quarter 2009, and of 
EUR 316 million related to a legal settlement with Huntsman Corp. recorded in the second quarter 2009. These were partly offset by savings 
from cost containment measures and lower staff levels.  

Income before income taxes in CB&S was EUR 397 million in the fourth quarter 2009, compared to a loss before income taxes of EUR 
5.8 billion in the prior year quarter. For the full year 2009, income before income taxes was EUR 3.5 billion, compared to a loss before income 
taxes of EUR 8.5 billion in 2008.  

Global Transaction Banking (GTB)  

GTB generated net revenues of EUR 629 million in the fourth quarter 2009, a decrease of 16%, or EUR 122 million, versus the fourth quarter 
2008. The decrease was predominantly attributable to the prevailing low interest rate environment, partly offset by a higher demand for Trade 
Finance products in Germany and the Americas and a positive impact of EUR 42 million related to a revision of the bank’s risk-based funding 
framework in the second quarter 2009.  

For the full year, GTB’s net revenues were EUR 2.6 billion, a decrease of 6%, or EUR 167 million, compared to 2008. The decrease was 
attributable to a low interest rate environment, depressed asset valuations during the first nine months of 2009, lower depository receipts and 
reduced dividend activity. These were partly offset by continued growth in Trade Finance products and a positive impact of EUR 160 million 
related to the aforementioned revision of the bank’s risk-based funding framework.  

GTB’s provision for credit losses was EUR 12 million in the fourth quarter 2009, compared with EUR 3 million in the prior year quarter. For 
the full year, provision for credit losses was EUR 27 million for 2009, versus EUR 5 million for 2008.  

Noninterest expenses were EUR 437 million in the fourth quarter 2009, down 4%, or EUR 20 million, compared to the fourth quarter 2008. 
The decrease was mainly  
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attributable to lower transaction-related expenses and continued tight cost management.  

For the full year, noninterest expenses were EUR 1.8 billion, an increase of 8%, or EUR 141 million, compared to 2008. The increase was 
driven by higher regulatory costs related to deposit and pension protection, growing transaction-related expenses as well as increased 
performance-related costs in line with improved group-wide results. In addition, the formation of Deutsche Card Services in the fourth quarter 
2008 contributed to higher noninterest expenses.  

Income before income taxes was EUR 180 million for the quarter, a decrease of 38%, or EUR 111 million, compared to the prior year quarter. 
For the full year, income before income taxes was EUR 776 million, a decrease of 30%, or EUR 330 million, compared to 2008.  

Private Clients and Asset Management Group Division (PCAM)  

Asset and Wealth Management (AWM)  

In the fourth quarter 2009, AWM reported net revenues of EUR 784 million, an increase of 33%, or EUR 195 million, versus the prior year 
period. This development reflects a number of significant specific items which negatively impacted revenues in the fourth quarter 2008, 
including mark-downs on seed capital and other investments of EUR 164 million and discretionary injections of EUR 92 million into certain 
consolidated money market funds. Portfolio/fund management revenues in Asset Management (AM) increased by 3% or EUR 11 million, 
mainly reflecting higher asset valuations following a stabilisation of the capital markets after market turbulence in the prior year quarter. In 
Private Wealth Management (PWM), portfolio/fund management revenues remained virtually unchanged. Loan/deposit revenues were up 6%, 
or EUR 5 million, driven by higher loan margins and a positive impact from the revision of the risk-based funding framework in the second 
quarter 2009. Brokerage revenues decreased by 9%, or EUR 18 million, compared with the fourth quarter 2008, affected by reduced customer 
demand and a shift toward lower-margin products. Revenues from other products were positive EUR 5 million in the fourth quarter 2009 
versus negative EUR 192 million in the same period last year, which included the aforementioned significant specific items.  

For the full year 2009, AWM’s net revenues were EUR 2.7 billion, a decrease of 18%, or EUR 576 million, versus 2008. This development 
was primarily driven by lower management fees as a consequence of lower asset valuations during the first nine months of 2009 and higher 
impairments related to real estate asset management, partially counterbalanced by lower discretionary injections into money market funds.  

Noninterest expenses in the fourth quarter 2009 were EUR 456 million, a decrease of 69%, or EUR 1.0 billion, compared to the same quarter in 
2008. This development mainly reflected the reversal of an impairment charge on intangible assets of EUR 291 million in AM, related to DWS 
Scudder, which had been taken in the fourth quarter 2008. In addition, AM’s fourth quarter 2008 was negatively affected by a  
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goodwill impairment of EUR 270 million in a consolidated RREEF infrastructure investment (transferred to Corporate Investments in the first 
quarter 2009). Adjusted for these two items, the decrease in AWM’s noninterest expenses versus the prior year quarter, was 14%. In PWM, 
noninterest expenses increased slightly compared with the fourth quarter 2008, reflecting increased performance-related compensation in line 
with improved group-wide results, higher severance payments related to continued efforts to reposition PWM’s platform and costs in relation 
to the acquisition of Sal. Oppenheim. These effects were offset by the non-recurrence of a EUR 39 million provision taken in the fourth quarter 
2008 related to the repurchase of ARP/ARS from private clients.  

For the full year 2009, AWM noninterest expenses were EUR 2.5 billion, down 35%, or EUR 1.3 billion, compared to the prior year. The 
decline was primarily driven by the aforementioned developments.  

AWM recorded an income before income taxes of EUR 326 million in the fourth quarter 2009, compared to a loss before income taxes of EUR 
860 million in the prior year quarter.  

For the full year 2009, AWM’s income before income taxes was EUR 202 million, versus a loss of EUR 525 million in 2008.  

Invested assets in AWM were EUR 686 billion at December 31, 2009, an increase of EUR 28 billion compared to September 30, 2009. In AM, 
invested assets increased by EUR 20 billion during the fourth quarter 2009, reflecting net new assets of EUR 9 billion, market appreciation and 
foreign exchange rate effects. In PWM, invested assets increased by EUR 8 billion, with EUR 3 billion related to net new money.  

AWM’s invested assets increased by EUR 58 billion compared to December 31, 2008. In AM, invested assets increased by EUR 33 billion 
mainly from market appreciation and net new money of EUR 9 billion. Invested assets in PWM increased by EUR 25 billion, predominantly 
resulting from market appreciation and net new money of EUR 7 billion.  

Private & Business Clients (PBC)  

Net revenues of EUR 1.4 billion in the fourth quarter 2009 were essentially unchanged versus the fourth quarter 2008. Payments, account & 
remaining financial services revenues of EUR 254 million were essentially unchanged to the prior year quarter. Brokerage revenues increased 
by 3%, or EUR 4 million, compared to the prior year quarter, benefitting from an improved market environment. These market improvements, 
together with recent successful capture of discretionary portfolio management volumes were the main drivers for the increase in portfolio/fund 
management revenues by 33%, or EUR 18 million, versus the fourth quarter 2008. Loan/deposit revenues increased by 12%, or EUR 
91 million, mainly due to higher loan volumes and margins, partly offset by the negative effects of the low interest rate environment on deposit 
revenues. Revenues from other products decreased by EUR 132 million versus the prior year quarter, primarily due to the non-recurrence of 
two specific items of the fourth quarter of 2008: a post-IPO dividend income from a  
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co-operation partner and subsequent gains related to a business sale. Additionally, the contribution from PBC’s asset and liability management 
function declined versus the fourth quarter 2008.  

For the full year 2009, net revenues were EUR 5.6 billion, down 3%, or EUR 201 million, versus 2008. The decrease was attributable to the 
non-recurrence of the aforementioned specific items, together with low levels of client activity in turbulent markets, particularly in the first nine 
months of 2009.  

Provision for credit losses was EUR 198 million in the fourth quarter 2009, a decrease of 8%, or EUR 17 million, compared with the fourth 
quarter 2008, driven by lower provisions of EUR 27 million in relation to certain revised parameter and model assumptions.  

For the full year, the provision for credit losses was EUR 790 million, an increase of 21%, or EUR 136 million, compared to 2008. This 
development reflects the continued deterioration of the credit environment in Spain and Poland, and generally higher credit costs in the other 
regions, partly offset by releases and lower provisions of EUR 146 million in 2009 related to certain revised parameter and model assumptions. 

Noninterest expenses in the fourth quarter 2009 were EUR 1.1 billion, virtually unchanged compared to the fourth quarter 2008 as a result of a 
tight cost management.  

For the full year, noninterest expenses were EUR 4.3 billion, an increase of 4%, or EUR 150 million, compared to 2008. This increase was 
predominantly driven by higher severance payments of EUR 192 million, up from EUR 84 million in 2008, related to measures to improve 
platform efficiency.  

Income before income taxes in PBC was EUR 47 million in the quarter, a decrease of 8%, or EUR 4 million, compared to the fourth quarter 
2008.  

For the full year 2009, income before income taxes was EUR 458 million, a decrease of 52%, or EUR 487 million, versus 2008.  

Invested assets were EUR 194 billion as of December 31, 2009, a decrease of EUR 2 billion compared to September 30, 2009, primarily 
reflecting maturities of time deposits, which were acquired in the fourth quarter of 2008. The full-year 2009 increase of EUR 5 billion versus 
December 31, 2008 was mainly driven by market appreciation, amounting to EUR 10 billion for the year 2009, partly offset by the 
aforementioned outflows in time deposits.  

For the full year 2009, there was a net outflow of EUR 4 billion, with EUR 3 billion attributable to the fourth quarter, relating mainly to the 
above-mentioned effect from deposits, partly compensated for by net new securities volumes.  

PBC’s total number of clients as of December 31, 2009 was 14.6 million, unchanged compared to December 31, 2008. During the fourth 
quarter 2009, PBC’s client flows  
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were net 63 thousand negative, in particular related to the aforementioned maturities of time deposits.  

Corporate Investments Group Division (CI)  

CI reported a loss before income taxes of EUR 103 million in the fourth quarter 2009, compared to a gain of EUR 1 million in the fourth 
quarter 2008. The loss in the fourth quarter 2009 mainly related to an impairment charge of EUR 75 million on The Cosmopolitan Resort and 
Casino property, resulting from a more difficult business outlook for the hotel and casino market in Las Vegas.  

For the full year 2009, income before income taxes was EUR 456 million compared to EUR 1.2 billion in 2008. The result in 2009 included 
gains of EUR 1.0 billion related to the bank’s minority stake in Deutsche Postbank AG. In addition, gains from the sale of industrial holdings 
were offset by related impairment charges. Furthermore, impairments of EUR 151 million on goodwill related to the bank’s investment in 
Maher Terminals and of EUR 75 million on The Cosmopolitan Resort and Casino property were recorded in 2009. The result of the prior year 
was primarily driven by gains of EUR 1.3 billion from the sale of industrial holdings.  

Consolidation & Adjustments (C&A)  

Loss before income taxes in C&A was EUR 91 million in the fourth quarter 2009. The result was significantly impacted by negative effects 
from different accounting methods used for management reporting and IFRS. These related primarily to economically hedged short-term 
positions along with economically hedged debt issuance trades, mainly driven by short-term interest rate movements in both euro and U.S. 
dollar. In the fourth quarter 2008, income before income taxes was EUR 68 million, mainly driven by positive effects from different accounting 
methods used for management reporting and IFRS and value added tax benefits, partly offset by expenses related to the hedging of investments 
in foreign operations and charges related to litigation provisions.  

For the full year 2009, loss before income taxes was EUR 226 million, compared to income of EUR 15 million in 2008.  
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For further information, please contact:  
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These figures are preliminary and unaudited. The Annual Report 2009 and Form 20-F will be published on 16 March 2010. For further 
details regarding the results, please refer to the 4Q2009 Financial Data Supplement which is available under www.deutsche-
bank.com/ir/financial-supplements .  
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An Analyst Meeting to discuss the 2009 financial results will take place in Frankfurt today:  

This release 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 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 we derive a substantial portion of our trading revenues, 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 24 March 2009 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 release may also contain non-IFRS financial measures. For a reconciliation to directly comparable figures reported under IFRS, refer to 
the 4Q2009 Financial Data Supplement, which is available at www.deutsche-bank.com/ir.  
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Time:  2.00 p.m. — approx. 4.00 p.m. CET
    
Speakers:  

 
Dr. Josef Ackermann  
Stefan Krause 

Chairman of the Management Board  
Chief Financial Officer

    
Phone:   Germany:  + 49 69 7104 914 13
    U.K.: + 44 203 147 4695
    USA: + 1 866 796 1569
    
  (Please dial in 10 minutes before the conference starts.)
    
Webcast (Video):  www.deutsche-bank.com/ir/video-audio
(listen only)   - live and replay -   
    
Slides:  www.deutsche-bank.com/ir/presentations
  (available from ca. 10.15 a.m. CET)
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1 2009: F inancial st rength 2 Well - placed t o deliver on Phase 4 Ag en da 3  Meeting  the demands of a changing envir onment 



                    

  
2009: St rength in ever y dimens ion ( 1) Based on  av er age acti ve eq uity (2 ) Reco mmended (3)  Tot al  assets b ased on U.S . GAAP pr o -form a d ivided by tot al  equity per target defi nition P rofi tability I ncome befor e income taxes  (FY, i n EUR bn)  Net income (F Y, in E UR bn) Pr e- tax Ro E (F Y, target d ef initio n)(1 ) 31 Dec 2008 31  Dec 200 9 5.2 5.0 15%  (5.7 ) (3.9 ) (2 0)% 23x 28x L ever age ratio ( target def inition) (3)  Lever age r eduction 891 1 ,030 Tot al  assets ( U.S. GAAP  pro- form a, in EUR bn)  Cap ital s trength 12 .6% 34.4 10.1% 31 .1 Tier  1 capital rati o Tier  1 cap ital (in  EUR bn)  Cor e Tier  1 capital rati o 7.0% 8. 7% 0.75( 2) 0. 50 Dividend per  shar e (annual, in E UR) T otal assets  (I FRS, in E UR bn) 1, 501 2,202 



                    

  
2009 in context I n E UR bn  (CHART)  Net  revenues  Net  income (CHART)  '03 '04 '05 '0 6 '07  '08  '09 Mark - downs Net revenues '03 '04 '05 '06 '07 '08 '09 (1 ) Inclu des  s ignif icant proper ty impair ment of  EUR 0.5 bn  for 1 Q2009 and of  EUR 0.1 bn f or 4Q2 009; 2003 -2005 based o n U.S. GAAP , 2006 onward s based on IF RS  (1)  



                    

  
Signif icant leverage reducti on Assets  Leverage r atio(1)  (CHART)  1Q 2Q 3Q 4Q 2 008 (CHART)  U.S. GAAP  pro - form a, in EUR bn 1Q  2Q 3Q 4Q 2009 1Q  2Q 3Q 4Q 1Q 2Q 3Q 4 Q (541)  (14) x 2008 2009  (1) Total assets  based on U.S. GAAP  pro- form a d ivided by tot al  equity per target defi nition Not e:  Figur es  may no t add up due to r ounding d iffer ences  



                    

  
Stron ges t capital r atios  ever RWA, in E UR b n Tier  1 ratio, in % Cor e Tier 1  ratio, in  % ( CHART ) 1Q 2Q 3 Q 4Q (CHART)  1Q 2Q 3Q 4Q 12 .6 (CHART)  (43)  Tier  1 cap ital, in E UR bn 32.8 28.3  32.3 31.1 27.9  32.5 33.7 8.7  Target:  ^10% 200 8 2009 Note: Cor e Tier 1 ratio =  Tier  1 capital less hyb rid T ier 1 capital divided by RWAs 34.4 



                    

  
1 2009: F inancial st rength 2 Well - placed t o deliver on Phase 4 Ag en da 3  Meeting  the demands of a changing envir onment 



                    

  
Well  placed  to deliver o n Phase 4  Focus  on core PCAM bus inesses  an d home market leader shi p Increase CI B prof itability  with renewed r isk  and  balance sheet discipline F ocus on Asia as  a key driver  of r ev enu e g rowth Reinvig orate our per for mance cu lture Management Agenda Phase 4 2009 -  2011 



                    

  
CB&S : Success  of  a recal ibrated platf orm  Income befo re income taxes  Key metrics  2003 20 04 2005 2006 2007 2008 200 9 (CHART)  In E UR bn (1)  2009 L ever age and risk reducti on: Assets (2)  (U.S . GAAP pr o -form a, in EUR bn)  RWA (in E UR bn) Value -at -Risk( 4) CIB VaR CIB const an t input VaR S& T r ev enu es  to assets  r at io(5)  (in bp s)  Ded icat ed Prop T radin g(6)  2007 1,239 6 74 231(3)  188 118 117 84 108 22 7 36 ^ (46) % ( 19)%  (9) % 94%  (57) % Revenue gr owth in key bus inesses : Global F inance & For eign E xchan ge Cor e Rates  E merging Markets  Debt Comm odities  ~ 45%  ~ 110%  ~ 140%  ~ 70%  - -  (90) % ^ vs . 2007 ( 1) I ncl udes UK payr oll tax of  EUR 0.2  bn (2)  Co mparable IF RS CB&S assets  are E UR 1 ,762 bn fo r 2007 and E UR 1,283 bn for 2 009; variance between 2007 and  2009 is  (27) % ( 3) Per  31 March 2008 du e t o Basel II  intr oduction ( 4) Aver age 1Q2 008 and average 4Q2009 ( 5) Calculated as  repor ted Sales & Tr ading revenues  divided b y total Global Mark et s U.S . GAAP pr o-form a asset s, in cl uding mar k- downs and other losses  ( 6) Based on notional capital whi ch  is d ef ined as the amount of  invest ible capital available to t he prop tr ading desk; variance vs . peak in Aug 20 07 Note: 2003 -2005 based o n U.S. GAAP , 2006 onward s based on IF RS  



                    

  
GTB: Gaining share i n a high -quality bus iness ( CH ART ) 200 3 2004 2005 2 006 2007 200 8 2009 16 P re -tax Retu rn on E quity, i n % xx 1 8 33 66 86 10 2 67 Income bef ore income t axes  Market share gains : Tr ade Finance(1)  (in % ) E UR Clear ing( 2) (i n %)  Assets  under cus tody( 3) (i n EUR bn)  23.9 26.1 1 9.2 21.2 907 1,298 2.3p pt 2.0ppt 4 3% Upside potenti al  (mark et  en vironm ent ): Nor malisation of  interes t rates  Recover y of expor t / tr ade volumes  In E UR m 2009 20 08 ^ Key metri cs  (1 ) Market share for  German L /Cs r eceiv ed ; 2008 and 2009  based on 4Q2 008 and 4Q2009, r espectiv el y (2)  2008 and 2009 based on average of  4Q2008 and 4Q20 09, respect ively (3)  At peri od end, 2008 based on 1Q2009  data Note: 2003 -  2005 based o n U.S. GAAP ; 2006 onwar ds based on I FRS; 2003 IBIT  and RoE adjus ted f or gain on sale of  Global Securi ties S ervices  Sour ce: S WIFT  Market Watch, T ar get 2 Germ any  



                    

  
AWM: Retur n to pr ofitabil ity and net new mon ey  growth Net new money growt h (in E UR bn):  Asset Man agem ent  Pri vat e Wealth  Management T otal AWM (22 ) 9 10 7 ( CHART ) 20 08 2009 S pecif ic items(1)  (62)  (11)  (294)  (917 ) (18 3) (1 60) ( 25) 232 Cos t and headcount r eduction ( AM) : Comp and benefi ts( 2) ( in E UR m ) Non -Com p direct cos ts (3) ( in E UR m) F TE  (30) % ~( 250) ( 30)%  ~( 125) ( 24)%  ~(8 00) 31 ( 2) ( 13) 16 2 9 In E UR m 2009 200 8 ^ ^ vs. 2 007 ^ Income bef ore income t axes  (1)  Reflects  RRE EF  impairm ents, seed coinves t impair ments , money mar ket  fund i nject ions , impairm ents /  write - backs  on in tangible assets , sever an ce, ARP/ S set tlement and acquis ition related cost s ( 2) E xcluding S ever ance (3) E xclude mon ey market f und injections , Maher/ oth er  RRE EF  conso lidations  and Sal. Op p. acq uisi tion related cos ts  Key metri cs  



                    

  
PBC:  Responding  to a challenging envir onment I ncome befor e income taxes Key f eatures  (1)  Includes  direct severance booked in bu siness  an d allocations  of severance booked in i nfras tru ct ure (2)  FY2009  provis ion f or cr edi t losses  pos itively im pact ed  by changes in  parameter and m odel assumpti ons, cont ributi ng EUR 146  m Severance(1)  (CHART)  2008 2009  In E UR m At perio d end, in E UR b n Revenue m ix: Inv es tment products  Depos its  / payments  Credit pr oducts  Other T otal Si gnificant i tems:  Provi sion  for cr edit losses  Sever an ce 1.4 1.1 1.7 1.6 2.1  5.8 0.7 0.1 0.8 (2) 0 .2 0.6 2.4 5.6  0.5 (23) % ( 4)%  21% 10 6% 13%  (3) % ( 14)%  Upsi de potential: S ever ance reduction /  ef ficiency gains  St ab ilis ing pro visi on for  credit losses I nvestm ent produ ct  revenues 2 009 2008 ^ 



                    

  
Renewed emphas is  on cost  discip line and eff iciency  Con tinued fo cus  on empl oyee productiv ity in f ront - offi ce S ubst ant ial effi ci en cy  aspir ation in in fras tructu re - EUR 1 bn ef ficiency gains  by 2011 DB Gr oup headcount E ff iciency  aspir ation FT E , at  period end 79  82 80 75 70 70 (CHART)  134 72 Cos t/income r atio, in % : Per form an ce cult ure: Cos t and infr ast ructure ef ficiency 65 T arget: Not e:  2002 - 2005 based o n U.S. GAAP , sin ce 200 6 based on I FRS 



                    

  
1 2009: F inancial st rength 2 Well - placed t o deliver on Phase 4 Ag en da 3  Meeting  the demands of a changing envir onment 



                    

  
The changing envi ronment:  Com pensatio n Variable compensation alig ned  to longer - term f inancial perfo rmance Incr eased equity comp onent: Align ment with sharehold er  value 'Cl aw b ack' lin ked  to fut ure fin ancial per for mance for al l Managin g Director s S hift i n pay-mix fi xed  vs. var iable En han ced i ndepen den t governance of  al l comp aspects  Fu ll compliance with  new G20 guidelines  and BaFin r equirements  Compensation r ed uced 



                    

  
The changing envi ronment:  Capit al  Str essed  Val ue- at -Risk I ncremental ri sk char ge Tr adi ng book securitizatio n Co rrelati on trading  Capit al  demand / supply, 3Q20 07 - 4Q2009 Key component s ( CHART ) Buff er to 1 0% BIS  Tier  1 ratio ( CHART ) Rating  migra - tion FY2 008 net loss I ncrease o f Ti er  1 targ et  to 10%  Other T otal T otal RWA initia - tives Cont in-  gen t cap ital & hybr ids  Accu m. net in - com e(1) P ost - ban k related capital incr ease Other Capital dem and Capi tal su pply (1)  Ex cl uding FY2 008 net loss;  figur es do not add up due to roundin g In E UR bn 



                    

  
The changing envi ronment:  Additional i ssues Consultati on phase P roposal / discussio n phase Basel  Com mittee consultative docum ent  Capi tal / capital eligib ility L everage Li quidity Count er party cr edit ri sk Counter cyclical cap ital buff ers  Tim el ine for  implementati on National capital r equirements  St ructur e and capit al izat ion of legal  entities  Asset allocation Allocation of  operations  So urces and m eans  of  fundin g "L iving wills" U.S . balance sheet levy U. S. / E U proposed ref orms  Pr opri et ar y tradi ng Hedge funds  Pr ivate equity / principal i nvestm ent s 



                    

  
In summary:  A year of s tr ength in every  dimens ion (1)  Based on average active equit y (2)  Recomm ended (3)  Total asset s based on U.S. GAA P pro - form a d ivided by tot al  equity per target defi nition P rofi tability I ncome befor e income taxes  (FY, i n EUR bn)  Net income (F Y, in E UR bn) Pr e-tax Ro E (F Y, target d ef initio n)(1 ) 31 Dec 2008 31  Dec 200 9 5.2 5.0 15%  (5.7 ) (3.9 ) (2 0)% 23x 28x L ever age ratio ( target def inition) (3)  Lever age r eduction 891 1 ,030 Tot al  assets ( U.S. GAAP  pro - form a, in EUR bn)  Cap ital s trength 12 .6% 34.4 10.1% 31 .1 Tier  1 capital rati o Tier  1 cap ital (in  EUR bn)  Cor e Tier  1 capital rati o 7.0% 8. 7% 0.75( 2) 0. 50 Dividend per  shar e (annual, in E UR) T otal assets  (I FRS, in E UR bn) 1, 501 2,202 



                    

  
Additional i nform ation 



                    

  
30 Jun  30 Sep 31 Dec 31 Mar ( 1) E st imate assuming  that all own debt was  des ignated at fair  value Balance sheet leverage r at io (tar get definit ion) I n EUR bn 2 008 30 Jun 30 Sep 3 1 Dec 3 1 Mar  2009 



                    

  
Cauti onary s tatements  This  pr esentation  con tains forwar d -looking s tatements . For ward -looking s tatements  are s tatements  that are not h isto rical facts ; they in cl ude statement s about o ur belief s and expectation s and th e assumptions  under lying them.  These statements  are based on plans , est imates and projections  as  they are curr ently available to t he management of Deutsche Bank. For ward- looking s tatements  theref ore speak only as of the date they ar e made, an d we undertake no obl igation to update publicly any o f them in  light of  new info rmation o r fut ure events . By their ver y nature, f orward -looking s tatements  involv e r isks and u ncer tainties . A number  of im portant f act ors  could ther ef ore cause actual r esul ts t o diff er materi al ly fr om those contained in any f orwar d- looking s tatement. S uch factors  includ e t he con ditions  in the f inancial mark et s in G er many, in E urop e, i n the United S tates and elsewhere fr om which we der ive a sub stanti al  portio n of our  revenues  and in which we hol d a subs tantial p ortion  of our  assets, the development of  asset prices  and market volatility , potential def au lts o f bor rowers  or trading count er parti es , the im plementation of  our s tr at eg ic initiativ es , the r eliability of our  risk management pol icies, pr ocedures  an d methods , and other  risks r eferenced 
in our f ilings  with  the U.S. Secur ities  and Exchange Commi ss ion. S uch factors  are described in  det ai l in our  SE C F orm 2 0 -F of 24  Mar ch  2009 under t he headi ng "Ri sk F acto rs ." Copies  of this  document are r eadil y available upon r eq uest or  can be downloaded fr om www.deut sche- ban k.com/ir.  This  pr esentation also contains  non -IFRS f inancial measures.  For a r econ ci liation to directly comp ar able figur es r eported un der  IF RS , to the extent such r econcil iation is  not pr ovided in t his present at ion, ref er  to the 4Q2 009 Financial Data S upplement, whi ch is accompanyin g this  presentation and available at www.d eut sche -ban k.com/ir.  
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4Q2009 results  Stef an Krause Chi ef  Financial Of ficer An al yst Meeting, 4  Februar y 2010 



                    

  
1 Group r esult s 2 S egment results  Agenda Inv es tor  Relati ons 0 2/10 · 2 



                    

  
Highlights  ( 1) Based on aver age acti ve equ ity (2)  Recom mended (3)  Tot al  assets b ased on U.S . GAAP pr o -form a d ivided by tot al  equity per target defi nition P rofi tability I ncome befor e income taxes  (FY, i n EUR bn)  Net income (F Y, in E UR bn) Pr e- tax Ro E (F Y, target d ef initio n)(1 ) Capital s trength 31 Dec 2 008 31 Dec 2009 5.2 5.0 15% ( 5.7) (3.9)  (20) % 12.6%  23x 34.4  10.1% 28 x 31.1 T ier 1 capital r atio L ever age ratio ( target defi nition) (3)  Tier  1 cap ital (in  EUR bn)  Cor e Tier  1 capital rati o Leverage r ed uct ion 7.0%  8.7% 8 91 1,030 T otal assets  (U.S . GAAP pr o-form a, in EUR bn)  0.75 0.50 D ividend per share ( annual, in E UR) T otal assets  (IF RS , in E UR bn) 1,501  2,202 (2 ) Inv es tor  Relati ons 0 2/10 · 3 



                    

  
Investor Relations  02/10  ·  4 (CHART)  (CHART)  Net  revenues In E UR b n Signif icant pro perty im pai rment ( 1) I ncludes m ark-downs o f E UR 0. 9 bn (2)  Includes  net mar k -ups of  EUR 319  m (main ly monoli nes )  (3) I ncludes  net effect of  charge related t o Ocal a F unding L LC of  approx. EUR 350 m and losses  related to wr ite- downs o n specif ic risks  in our str uctured credi t bus iness  of app rox. E UR 300 m Note: F igures  may not  add  up due to r ounding di ffer en ces ; pr ior per iods hav e b een adju sted r etrospectively to be cons is tent with  cur rent pr esentati on of cert ai n confir mation and settlement f ees; t hese adjus tments  had no im pact  on net income but  resu lted in an equal and of fsetting decrease of net r even ues  and of  noninter est expenses ( CHART ) 2 008 1Q 2Q 3Q 4Q F ull year 20 08 2009 ( 1) 2009 1Q 2Q 3Q 4Q Mark- downs ( 2), ( 3) ( 2) ( 3) 



                    

  
Investor Relations  02/10  ·  5 (CHART)  (CHART)  (CHART)  Provi sion  for cr edit losses  In  EUR m Not e:  Divis ional fi gures  do not add up d ue to omiss ion of Cor porate I nvestm en ts; f igur es  may not  add up due to r ounding d iffer ences  T her eof: CI B T hereof : PCAM Related t o IAS 39 reclass if ied assets  1,378 2008 1Q  2Q 3Q 4Q Ful l year 2008 20 09 2009 1Q 2Q 3 Q 4Q Manu el l 



                    

  
Investor Relations  02/10  ·  6 PBC loan book: Deli nquency ratio At  period end, 90 ^x^269 days  past du e( 1)( 2) Consumer S mall corpo rates Mor tgage (CHART)  Mo rtgage loans  repr esent ~7 0% of  PBC loan book ( 1) Does  not includ e l oans mo re than 269 days  pas t due, except for  secur ed  loans ( 2) 20 03 - 2007 fr om inter nal Risk Management data f or main l ocat ions  only; 2008  onwards  based on  Finance data for  all locations  excl. Berliner  Bank  an d Italy bus iness products  



                    

  
Investor Relations  02/10  ·  7 (CHART)  (CHART)  0.3 Noninter est expenses I n E UR bn  (CHART)  0.4 Comp rati o, in %  (1) Incl. poli cyh older benefi ts and cl ai ms, i mpairment  of goodw ill and intangi ble assets  where applicable; insurance contr act s bus iness o f Abbey L ife of fset  in revenues  Note: Fi gures  may not add up  due to roun ding dif ferences ; prior  period s have been adjus ted retr ospecti vely to be cons is tent with cur rent pr esentation  of certain conf irm at ion and settlement f ees ; these adjus tments  had no impact on net  income but r esult ed in an equal and off sett ing decrease of  net revenues  and of n oninteres t expenses  Compensation and benef its  Gen er al and adminis tr at ive expenses  Other no n-com p expenses(1)  0.4 2008 1Q  2Q 3Q 4Q Ful l year 2008 20 09 2009 1Q 2Q 3 Q 4Q (0.1)  0.1 0.4 0.3  Repur chase of  invest m. prod ucts 20 0 3Q (in E UR m) S everance 62 4Q (i n EUR m)  Rever sal of  impair ment DWS S cudder ( 291) S ever ance 1 54 (0.1)  (0.2)  



                    

  
Com pensation  plan Compensat ion model i n accor dance wi th G20 and F SB guidelines  Rev iewed  by key regulato rs  (BaFin, F SA, Fed)  Signi ficant por tion of  compensati on deferr ed Exi sti ng claw- back o ption f urther upgraded and s ignif icantly extended Fr om 2010 , introd uction of  pay mix shift : higher p ropor tion of  fixed vs . vari abl e p ay  Enhancement of  independent govern ance of  all comp -related aspects  Key featur es Defer red compensation split:  75% r estr icted equity, 25 % res tr icted incentive (cash) Ves ting per iod: 3 3/4  year s ( equity) , 3 years  (cash ): no ves ting i n fir st y ear  All defer red awards  for  seni or executives  and selected bus iness l eader s as  per BaFin r equirements  subject to f ull clawback All r estr icted incentive awards  also su bject  to clawback for  Managing  Director s glo bal ly Clawback  metric is  link ed to futu re multi - year  financial per for mance F orf ei ture of  all unves ted deferr ed compensati on in case of  policy /  regulator y breach For feitur e al so i n cases of s ignif icant  revenue impair ment Defer red compensation Clawback option  Inves tor Relations  02/10  · 8 



                    

  
Investor Relations  02/10  ·  9 (CHART)  Income befo re income taxes  In E UR bn (CHART)  (CHART)  2008 1Q 2Q 3Q 4Q Full  year  2008 2009  2009 1Q 2Q 3Q 4 Q (6.2)  (5.7)  (1)  Annualised, based on aver ag e activ e equi ty Note: F igures  may not add up  due to rou nding dif ferences  Pre- tax retur n on equity( 1), in % 



                    

  
Investor Relations  02/10  ·  10 (CHART)  (CHART)  (CHART)  Net income In EUR bn ( 4.8) E ff ecti ve t ax rate, in %  2008 2008  2009 2009 Not e:  Figur es may no t add up due to r ounding diff er ences  (3 .9) 1Q 2Q 3 Q 4Q Full year  1Q 2Q 3Q 4Q 



                    

  
Investor Relations  02/10  ·  11 Capi tal ratios  and r isk- wei ghted assets  Cor e Tier  1 ratio , in % T ier 1 ratio, in % RWA, in E UR bn Note: Core T ier 1 r atio = T ier 1  capi tal less  hybr id Ti er  1 capital div ided by RWAs ( CHART ) ( CHART ) 12 .6 (CHART)  1Q 2Q 3Q 4Q 200 8 2009 1Q 2Q 3Q 4Q (43)  8.7 Tar get: ^10%  



                    

  
Investor Relations  02/10  ·  12 Development of  total assets  In E UR bn 31 Dec 2009 3 0 Sep 2009 L everage ratio (2) ( CHART ) ( CHART ) 3 1 Dec 2 008 30 Sep 20 09 31 Dec 2009 IF RS U.S. GAA P pro -form a Nett ing(1)  (609 ) (1)  For  30 Sep 09 i ncl. derivati ves  netti ng of E UR 617 bn, pendi ng sett lements /  cash collater al  netting of  EUR 122 bn and repo nett ing of E UR 5 bn; f or 31 Dec 09 i ncl. derivativ es  nettin g of E UR 533 bn, pendin g settl em ents /  cash collater al  netting of  EUR 71 bn  an d repo netti ng of E UR 5 bn (2)  Per target defi nition: Assets based on U.S . GAAP pr o-form a;  total equity adj usted f or F V gains  / losses  on DB issued debt  Note: Figu res m ay not add up du e t o roundi ng diff erences ( CHART ) I FRS U.S . GAAP pr o -form a Nett ing(1)  (745 ) T ar get: 25x 



                    

  
Investor Relations  02/10  ·  13 1 Group  resu lts 2 Segment r esult s Agenda 



                    

  
Investor Relations  02/10  ·  14 CB& S: P& L at a glance In  EUR m ( 1) Annuali sed, based on average active equity No te: Pri or peri ods h av e been adju sted r etrospectively to be cons is tent with cur rent pr esentati on of cert ai n confir mation and settlement f ees; t hese adjus tments  had no im pact on income befor e income taxes  but resulted in an equ al  an d off settin g decr ease of  net revenues  an d of noni nteres t expenses  4Q2009 3Q2 009 4Q2008 F Y2008 FY2 009 



                    

  
Investor Relations  02/10  ·  15 (CHART)  (CHART)  (CHART)  Sales & Tr ading revenues  In E UR bn Mark- downs Net revenues ( 1) I ncludes m ark-downs o f E UR 1. 7 bn (2)  Includes  charges  related to Ocala Fu nding L LC of  ap prox. E UR 350 m ( 3) In cl udes net ef fect of l osses r elated to wr ite -downs o n specif ic risks  in our str uctured credi t bus iness  of app rox. E UR 300 m, of fset by net mar k- ups of  EUR 263  m (main ly monoli nes )  (4) I ncludes  mark- downs o f E UR 5. 8 bn Note: Fi gures  may not add up  due to roun ding dif ferences ; prior  period s have been adjus ted retr ospecti vely to be cons is tent with cur rent pr esentation  of certain conf irm at ion and settlement f ees ; these adjus tments  had no impact on income befor e i ncome taxes bu t resulted in an equal and of fsetting d ecr ease of net r evenues and o f nonint er est exp enses  (1)  (3) S pecific item  0.4 (2)  2008 1Q 2Q 3 Q 4Q Full year  2008 2009 2009 1Q 2Q 3Q 4Q (4) 0 .4 (0.5)  



                    

  
Investor Relations  02/10  ·  16 Sales  & Tr ading debt and ot her pro ducts I n EU R bn  Mar k-downs Net revenues ( CHART ) Key f eat ures  Net  revenues  Cr edit Reduced client activity Cont inued good per for mance af ter recalibr ation FX  / Mo ney  Mar kets /  Rates  Red uced cli ent act ivity, l ower  volatil ity and less l iquid tr ading envir onment Clients  locking i n gains  ear lier th an usual i n Rates  Em erging Markets  debt L ower f low bus iness, activit y increased af ter r esolut ion of Du bai financing Com modities  Str ong r esults  due to vo latility i n underly ing markets  (1 ) Inclu des mar k- downs o f E UR 1. 7 bn (2)  Includes  charges  related to Ocala Fu nding L LC of  ap prox. E UR 350 m ( 3) In cl udes net ef fect of l osses r elated to wr ite-downs o n specif ic risks  in our str uctured credi t bus iness  of app rox. E UR 300 m, of fset by net mar k- ups of  EUR 263  m (main ly monoli nes )  Note: Pr ior per iods  have been adj usted r etrospectively to b e cons is tent wit h cu rrent p resent at ion of cer tain confir mation and settlement  fees; t hese adjus tments  had no im pact  on income befo re income taxes  but resulted in  an  eq ual  and off setti ng decrease of  net revenues  and of non interes t expenses  (1)  (3)  Specifi c item (2)  1Q 2Q 3Q 4Q 2 008 1Q 2Q 3Q 4Q 2 009 Overall Accentuated s lowdown i n client bus iness L owest  levels of  
volatility  seen fo r many quar ters  Lower  volumes  and margi ns L ower usage of balance sheet , RWA and  risk Monoline r eserves  fur ther s trengt hened Share gains  in As ia Fix ed  Income (Gr eenwich) 



                    

  
Investor Relations  02/10  ·  17 Sales  & Tr ading equity  Key  features  Net revenues  (CHART)  In E UR m 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 2008 2009 Cash E quities  L ower second ar y market activ ity esp eciall y in December L ower dir ect  market access  commiss ions  Pri me Br okerage St abl e market share Lo wer  activity as  Hedge Funds  locked in  portf olio gains  Des ignated Pr oprietar y Fewer tr ading oppor tuniti es  L ower ri sk taki ng and reduced corr elation of  str ategies Equit y Derivatives  Som e p ick-up in fl ow, st abl e str uctured book s S easonal, lim ited client appetit e f or l ightly s tr uct ured pr oducts Ov er all Reduced client activity t owards  year end Market share gains  in As ia (Gr eenwi ch ) Note: P rior  periods  have been adjus ted retr ospectively  to be consi stent  with curr ent presentation of  certain conf irmati on and sett lement fees ; these adj ustm en ts had n o impact on incom e bef ore incom e t ax es  but r esul ted in an equal and of fset ting decrease of net r ev enu es  and of  noninter es t expenses 



                    

  
Investor Relations  02/10  ·  18 Origi nat ion & Advi sor y Advisory Or iginati on Note: Rankings  refer  to Dealogic ( fee pool) unless  other wise s tated; f igures  may not add u p due to rou nding dif ferences  Net revenues  (CHART)  Gen er al Narr owed  the gap to top 5  posi tion (y ear -on- year ) Si gnificant m arket share gains  in Ameri cas  in 200 9 Inves tment Gr ad e # 2 by fees  #2 in All Bond s is sued in E uros  and #3 in Al l Inter national Bonds  in FY2 009 (T homson Reuters ) High  Yield / L ev er aged Loans  Str ong High Yield market activ ity; loan m ar ket subdued Mai ntained #1 High Yield pos ition in  EMEA i n 4Q2009, #1 in FY2009 Advisory Market activit y increas ing in low volume envir onment Revenues up  10% -  adv isin g on s ignifi cant transact ions ann ounced  in 4Q2009 Key f eat ures  In E UR m 1Q 2Q 3Q 4Q 1 Q 2Q 3Q 4Q 2008 2 009 Equ ity Ori gination E CM m ar ket continued s tr ong recovery Impr oved market share in F Y2009 



                    

  
Investor Relations  02/10  ·  19 Global T ransacti on Ban king: P &L at a gl ance I n EUR m ( 1) Annu al ised, based on average active equity  4Q2009 3Q2009  4Q2008 FY2 008 FY2009  



                    

  
Investor Relations  02/10  ·  20 (CHART)  Global T ransacti on Ban king Incom e bef ore incom e t ax es  Key featur es P &L Cont inued impact f rom l ow interes t rates  across all  products  and regi ons Reduced benefit  of r isk -based fu nding T rade Finance: Conti nued str ong under lying per form ance Cash Management:  Ro bust pipeline but m ar gin im pact from  new payment regul at ions  Tr ust &  Securit ies S er vices:  Stro ng new bus iness  generation  in Equ ity Ser vices I ncreased loan l oss  pro visi ons o ffset by lower  non-  interes t expenses  Special events  Sig ning of p urchase agr eem en t of par ts of  ABN AMRO's  Dutch commer ci al  banking unit  Cl osin g of acquis ition of Dresdner's  Securit ies L ending bus iness f rom Com merzbank In  EUR m 1Q 2Q 3 Q 4Q 1Q 2Q 3Q 4Q 20 08 2009 



  

  
Investor Relations  02/10  ·  21 Asset and Wealth Management: P& L at a glance I n EUR m ( 1) Annuali sed, based on average active equity 4Q2009 3Q2009 4Q2008 FY20 08 FY2009 



                    

  
Investor Relations  02/10  ·  22 Asset Managem ent Income bef ore income taxes  (CHART)  Key featur es  Reversal of im pairment r elated to DWS S cudder int an gible assets  Port folio  / Fund Management f ees  impr oving in  posi tive market envi ronment Realization of perf ormance r el at ed fees in  al l channels P osi tive impact of  right sizing  an d cost cont ai nment Net new mon ey o f E UR 9 bn for  the quarter  (850)  In E UR m (1)  Ref lects RRE EF  impairm en ts, seed coinves t impair ments , money mark et  fund in ject ions , impairm en ts /  reversal of i mpairment on intangibl e asset s, severance and Sal. Opp.  acqui sit ion related cos ts  Specific i tems( 1) 1Q 2 Q 3Q 4Q 1Q 2Q 3Q 4Q 2 008 2009 ( 61) ( 10) ( 233) ( 872) ( 167) (151)  (15)  270 Reversal  of imp ai rment DWS  Scudder 291  RRE EF  impairm ents ( 12) S everance (5)  Sal. Opp. r elated co sts  (4 ) 



                    

  
Investor Relations  02/10  ·  23 Pri vate Wealt h Management I ncome befor e income taxes (CHART) Key features  In E UR m (1)  Ref lects ARP /S settlement, severance and Sal. Opp . acqui sit ion related cos ts  Specifi c i tems( 1) 1Q 2 Q 3Q 4Q 1Q 2Q 3Q 4Q  2008 2009 ( 1) ( 1) ( 61) ( 45) ( 16) ( 9) (9 ) (38 ) Revenue res ilience, especially i n the U.S. Net new m oney infl ows of  EUR 3 bn  in the quart er , EUR 7 bn  in FY200 9 Res tru ct uring i nitiatives  su ccessf ully conduct ed ( Year-on -year  headco unt reductio n of 9% ) P osit ive impact fr om r isk -based fu nding Acquis ition  of Sal. Oppenheim well on t rack Severance (27 ) Sal. Op p. related cos ts ( 7) ARP /S settlement ( 4) 



                    

  
Investor Relations  02/10  ·  24 Pri vate & Busi ness  Clients : P&L  at a glance In E UR m (1)  Annualised, based o n aver age act ive equity 4Q200 9 3Q2009 4Q200 8 FY2008 F Y2009 



                    

  
Investor Relations  02/10  ·  25 Pri vate & Busi ness  Clients  Income befo re income taxes  (CHART)  In E UR m (1)  Includes  dir ect severance booked in  busi ness  and allocations  of severance booked in  infr as tr ucture Key featur es Revenues : Inves tment pr oducts : Slig ht recovery i n broker age busin ess  and seasonably s trong  insu rance revenues Depo sits : S table despi te low inter es t r at es  Credit  products : Moderate vol ume growth  an d lower credi t related insurance r evenu es  E xpenses : Incr ease vs . 3Q2009 pr imaril y driven b y severance payments  Remaining i ncrease due to sales  related year end ef fects and  co sts  related to  str ategic effi ci en cy p rojects  Pro visi on for  credit losses: F urther  decrease, hig her  prov isio ning in P oland and Spain  overcompensated by decrease i n Germany S ever ance( 1) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 2 008 2009 



                    

  
Investor Relations  02/10  ·  26 (CHART)  PCAM net new money fl ows b y quarter I n E UR bn  2008 1Q 2Q 3Q 4 Q 2009 1Q 2Q 3Q 4 Q 



                    

  
Investor Relations  02/10  ·  27 Summ ar y (1)  Based on average active equit y (2)  Recomm en ded (3)  Total assets  based on U.S. GAAP  pro- form a d ivided by tot al  equity per target defi nition P rofi tability I ncome befor e income taxes  (in E UR bn) Net in co me (in E UR bn) P re- tax Ro E (t ar get defin ition) (1) Capit al  str ength 31 Dec 2008 3 1 Dec 2 009 5.2 5.0 15 % (5 .7) (3 .9) ( 20)%  12.6% 2 3x 34.4 10.1%  28x 31.1  Tier  1 capi tal ratio Leverage rati o (tar get  definit ion)( 3) T ier 1 capital ( in E UR bn) Core T ier 1 capital ratio L everage reduction  7.0% 8.7 % 891 1,0 30 Tot al  assets ( U.S. GAAP  pro- form a, in EUR bn)  0.75 0.50 D ividend per share ( annual, in E UR) T otal assets  (IF RS , in E UR bn) 1,501  2,202 (2 ) 



                    

  
Additional i nform ation 



                    

  
Investor Relations  02/10  ·  29 Loan bo ok In E UR bn Note: T otal incl. CI  / Other; l oan amounts  are gro ss  of allo wan ces  for  loan losses ; f igures  may not add u p due to ro unding dif ferences  (CHART)  PCAM CI B (4)%  31 Mar 30 Jun 30 Sep 31 Dec 2008 I AS 39 im pact on CIB loan book 34  25 CI xx 31 Mar 2009 38 30 Jun 37 Ger many excl. Fin ancial Ins titutio ns: 3 5 30 Sep 86 8 7 88 93 96 96 96 34 31 Dec 96 



                    

  
Investor Relations  02/10  ·  30 (1)  Includes  loans  fro m CMBS securit izat ions  Note: Loan am ounts  ar e gross  of allowances  for  loan losses ; fi gures  may not add up due to roun ding dif ferences  Com posi tion of  loan book and pr ovis ions  by category I n EUR bn,  as  of  31 Dec 2009 Moderate ri sk bucket L ower r isk bucket 66%  Higher r isk bucket  88% ( CHART ) S ubst an tial collateral /  hedging Su bstant ially hedged High m ar gin bus iness S trong  underlyi ng asset quality Low loan t o value Part ially hedged Most ly seni or secu red Divers if ied asset pools  Pr edominantly  mortgage secured Diver sif ied by asset ty pe and  location Highl y divers ifi ed  Short  term / o n demand Mostl y collateralised L iquid collater al Subs tantial coll at er al ~90%  Gov't g'teed Subs tantially col lateralised by Gov't secu rities  Additi onal hedging mi tigants  (12)  (5)  PBC mort - gag es  In v grade / Germ an  mid -cap GT B PWM PBC sm al l corpor at es  Corpo rate Inves t-  ments T otal lo an book Str uctured tr ansactio ns coll at er alised  by Govts , cash and own  debt Asset Fi nance ( DB spon sor ed  co nduits ) P BC consumer f inance Financing of  pipeline assets  Colla - teralised / hedged s tructur ed transact ions  CF  Lever aged F inance Other CF Comm ercial Real  Es tate(1)  121 274 16 5 4Q2009 pr ovis ion for  credit l osses, i n EUR m xx  560 
IAS 39 reclass ifi ed asset s ( 7) ( 5) ( 9) 34 ( 6) ( 13) ( 9) 



                    

  
Investor Relations  02/10  ·  31 'P ro- form a' im pact of IAS  39 reclassi fications  In E UR m ( 1) Net of  provis ion f or cr ed it losses  Note: At t he reclass ifi cati on dates, asset s had a carr ying value of  EUR 37.9 bn; increment al  RWAs were E UR 4.4 bn Fig ures  may not add up d ue t o round ing dif ferences ( 1) F Y2008 -  1Q2009 2Q2009 3Q2009 T otal FY2008  - 3Q2009 4Q2009 Total F Y2008 - 4Q2009 



                    

  
Investor Relations  02/10  ·  32 (CHART)  (CHART)  Prob lem loans  In E UR bn IF RS  impair ed l oans cover ag e r atio(2 ) IF RS  impair ed loans( 1) P roblem  loans no t consi dered impair ed under I FRS ( 1) IF RS impair ed loans  include loans  which are indi vidually im paired under  IFRS,  i.e. for  which a specif ic loan loss al lowance h as  been est ab lished , as  well as  loans  collectively assessed f or im pairment which have been  put on nonaccrual status  (2 ) T otal on-bal an ce sheet allowances d ivided by I FRS imp ai red loans  (excludin g co llateral) ; total on - bal an ce sheet allowances i nclude allowances f or all l oans in dividually i mpaired or  collectively assessed 31 Mar  30 Jun 30 Sep 31 Dec 200 8 31 Mar  2009 30 Jun I AS 39 i mpact - IFRS i mpaired loans  xx 30 S ep 0.8 0.6 1.1  2.6 2.6 2.8 31  Dec 



                    

  
Investor Relations  02/10  ·  33 (CHART)  Mo noline update Su bstanti al reduction s ince 1Q2009  peak ... (CHART)  Tier  4 Tier  1/ In v. grade T ier 2 T ier 3 I n EUR bn as  of 3 1 Dec 2 009 ... and exposure adequately r eserved ( 43)%  In E UR bn(1)  Ex posur e materially  reduced, reserve levels  remain adequate F ai r value after  CVA 4Q2008 3Q2009  1Q2009 2Q2009  4Q2009 (1 ) E xcl udes count er party expo sur e to monoli ne insu rers  that r el at es  to wr apped bonds  Note: T iering i s an int er nal CRM des ignation  (T ier 1 = str ongest  / Ti er  4 = weakes t) CVA Fair  value after  CVA CVA Net expo sur e to non- investm ent grade: E UR 1.1 bn 



                    

  
Investor Relations  02/10  ·  34 Value of L evel 3 assets (1)  (1) I FRS nett ing convention app lied (2)  Desig nat ed  at  fair v al ue through  prof it or l oss  (3)  Fr om derivati ve financial ins tr uments  Note: T otal includes  PCAM; figu res m ay  not add up due t o roundi ng diff erences Asset  classes I n EUR bn 4 Q2009 development ( CHART ) 3 0 Sep 2009 31  Dec 20 09 58 Key changes:  Reducti on in deri vat ive market valu es  30 Jun 2009 64 (9) % Fi nanci al  assets( 2) F inancial assets  AfS /  Other T rading securit ies P osit ive market values(3)  Other t rading assets  60 L evel 3 assets  in % of IF RS total f air value assets  5%  5% 6%  



                    

  
Investor Relations  02/10  ·  35 (CHART)  Fundin g sit uation -  Assets and liabiliti es  Balance sheet by pr oduct, as  of 31 Dec 2009 , in EU R bn  Assets Liabili ties &  Equi ty (1)  Volumes  relate to m ar ket values  fr om derivati ves, br okerage and secur ities  related payables  / receivables  (mos tly  non-cash) -  for b et ter illus tr ation, s ize of box i s scaled down (2 ) L oan s, net of  allowance for  loan losses  incl. l oan s des ignated at f ai r value thr ough P& L ( FVO) of  EUR 13 bn but excluding  loans h el d in tr adi ng of E UR 22 bn which ar e shown under tr ad ing assets  Note: Fig ures  may not add up d ue t o round ing dif ferences Der ivatives  & set tlement balances( 1) Repo & other secu red 1,501 1, 501 Tr ading liabil ities  Short -term liabi lities  Non- ban k deposi ts L ong -term liabi lities  Equi ty & other  Derivatives  & settlement b al ances(1)  Rever se r epo  & other secured T rading  assets L oans(2) Ot her Cash &  shor t- term depos its  with banks  Unf unded IF RS  balance sheet items  Fu nded IFRS  balance sheet items  



                    

  
Investor Relations  02/10  ·  36 Fundin g and liquidi ty In E UR bn Fun ding sources  overview L iquidit y posi tion Reduced fundi ng demand fo llowing asset r eductions  Conser vative fun ding mix m aintained Available cash and st rategic liqui dity reserve exceed net fund ing gap under  com bined idiosyncr at ic / market s tr ess  scenari o Mod es t is suance pl an  for 2010 of E UR 19 bn ( EUR 20 bn i ssued in 200 9) (1 ) Other i ncludes f iduciary,  self -funding str uctures  (e.g. X -markets ), mar gin / Pr ime Broker age cash balances ( sh own on a net bas is)  (2)  Includes  ABCP  conduits  (CHART ) 31 Dec 2009 ( Tot al : EUR 777 b n) 31 Dec 2008 ( Tot al : EUR 857 bn) Capital mar kets and equi ty Retail Tr ans-  acti on banking Other  custo mers (1)  Discr e- tionary who lesale Secur ed  funding  an d shor ts  Financing vehi cl es (2 ) Unsecu red fund ing and equity 



                    

  
Investor Relations  02/10  ·  37 U.S. GAAP  pro- form a asset s U.S . GAAP pr o-form a asset s S ecur ities  borr owed / rever se repos  Other (1)  Cash and depos its  with banks  Net loans  Pos itiv e m ar ket values  fro m derivati ves  T rading securit ies Reverse repos  / secur ities  borr owed Other des . at FV F inancial assets  at FV thr ough P &L Br okerage & secu rities  rel. r eceiv abl es  L oans des . at FV O ther tr ad ing assets  In E UR bn 31 Dec 2008 30 S ep 2009 (1 ) Incl.  financial assets  AfS , equity meth od inves tments , proper ty and equipment , goodwill and  other int an gible assets , income tax assets  and other  Note: For  reconciliati on of U.S . GAAP pr o- form a p lease ref er  to page 46; f igur es  may not  ad d up due to r ounding di ffer en ces  31 Dec 2009 Der ivatives  post -net ting T rading assets  Reverse repos  / secur ities  borr owed 235 155 22 6 153 247 162  



                    

  
Investor Relations  02/10  ·  38 Tier  1 capital and RWA development 30  Sep 2009 31 Dec 200 9 Note: Fig ures may not add up du e t o roundi ng diff erences T ier 1 capit al  RWA ( CHART ) 3 0 Sep 2009 Oper a- tional ri sk 31  Dec 200 9 (CHART)  4Q09 Net income F X effects  2009 di vidend declared E quity - based comp - ensation Actu ar ial loss on pensi on plans  Other Risk reduc - tions  Other I n EUR bn Market r isk FX eff ect s 



                    

  
Investor Relations  02/10  ·  39 Full- time equivalents , at peri od end Group headcount  Note: Fig ures  may not add up d ue t o round ing dif ferences 3 1 Dec 2 008 31 Mar 2009 3 0 Jun 2009 30 Sep 2 009 31 Dec 2009 31 Dec 2009  vs. 31  Dec 20 08 Tot al  ch ang e Net of de- / con soli dat ion 



                    

  
Investor Relations  02/10  ·  40 (1)  With phys ical set tlement only (2) S till r estr icted (3)  Due to the net l oss  s ituation, p otentially di lutive shares  wer e generally not  co nsid er ed in the E PS calculati on for  4Q08 and FY20 08 Note: Fi gures  may not add up d ue to roun ding dif ferences In mil lion Number  of shares  for  EP S calculation F Y 2008 FY 2 009 4Q 2009 31  Dec 20 08 30 Sep 200 9 31 Dec 2009 At end of  period  Average 



  

  
Investor Relations  02/10  ·  41 Inves ted assets (1)  report  In E UR b n (1)  Assets  held by Deutsche Bank o n behalf of  cu stom er s  for i nvestm en t purpo ses  and / or m anag ed by Deutsche Bank on a di screti onary or  ad visor y bas is or  depos ited with Deut sche Bank (2)  Lif e insurance sur render  value (3)  Includes  adjus tment of  EUR (3)  bn due to a r ecl ass ification  of PBC pr oducts i n 1Q2009; o ff- settin g effects  are included i n "S ecur ities" and  "I nsur ance" r espectively No te: Figur es m ay not add up due to roundin g diff erences 31 Dec 2008  31 Mar  2009 30 Jun 200 9 30 Sep 2009  31 Dec 2009 Net new money F Y2009 4Q2009  (3) 



                    

  
Investor Relations  02/10  ·  42 Regi onal inves ted assets( 1) -  AM and P WM I n EUR bn (1) Assets held  by Deutsche Bank on b ehalf  of cus tomer s f or in ves tment  purposes and  / or managed by Deu tsche Bank on a discretion ar y or advi sor y basi s or  deposi ted with Deutsche Ban k (2)  Mar ket  responsi bility f or Aus tr ia has been mov ed  from  Germany to E ur ope / Latin  America / Middle E ast f rom  September 2 008 onwards  (E UR 2 bn)  Note: Figu res m ay  not add up due to  roundi ng diff erences ( 2) 31 Dec 2008  31 Mar  2009 30 Jun 200 9 30 Sep 2009  31 Dec 2009 31 Dec 09 vs . 31 Dec 08 



                    

  
Investor Relations  02/10  ·  43 Regi onal net new money -  AM and P WM I n EUR bn Note: Figur es m ay  not add up due to  roundin g diff erences 4Q20 09 3Q2009 2Q20 09 1Q2009 F Y2008 4Q2008 FY2009 



                    

  
Investor Relations  02/10  ·  44 Corpor at e I nvest ments  EUR (75 ) m im pairment char ge of CI's  inves tment pro per ty in Cosmopol itan Resor t & Casi no Pos tbank equity pick-up of E UR 21 m almos t compl et el y off set by a negati ve mark -to- market on put  / call s tructur e In E UR m  Key features  Incom e b ef ore incom e t ax es  1Q 2Q 3Q 4Q 1Q 2Q 3Q 2008 2009 (CHART)  4Q 



                    

  
Investor Relations  02/10  ·  45 VaR o f CIB tradi ng units  99% , 1 day, in E UR m Sales  & T rading r ev en ues  ( CHART ) E UR 1 .9 bn E UR ( 4.8) bn  VaR of  CIB tradin g units  Const an t VaR o f CIB tr adi ng units (1)  (1)  Constant  VaR is  an appr oximation o f how the VaR would hav e d evelo ped  in case the im pact  of the mar ket data on the cur rent por tfoli o of tr ading ri sks  would n ot have changed durin g the period and if VaR would not  have been af fected by any meth odology changes  durin g that perio d 2Q2009 3Q200 9 4Q2008 1Q200 9 4Q2009 ? 145 ? 114  ? 1 34 ? 141 ? 44 ? 35 ? 58 ? 45 ? 10 8 ? 36 



                    

  
Investor Relations  02/10  ·  46 (1)  Es timate assum ing that all o wn debt was d es ignated at f air value Balance sheet l ever age ratio ( target defi nition)  In E UR bn 31 Dec 2009 30 Sep 2009 



                    

  
Investor Relations  02/10  ·  47 Caut ionary s tatements  Th is pr esentati on contains  for war d-looking s tatements . For ward -looking s tatements  are s tatements  that are not h isto rical facts ; they in cl ude statement s about o ur belief s and expectation s and th e assumptions  under lying them.  These statements  are based on plans , est imates and projections  as  they are curr ently available to t he management of Deutsche Bank. For ward -looking s tatements  theref ore speak only as of the date they ar e made, an d we undertake no obl igation to update publicly any o f them in  light of  new info rmation o r fut ure events . By their ver y nature, f orward - looking s tatements  involv e r isks and u ncer tainties . A number  of im portant f act ors  could ther ef ore cause actual r esul ts t o diff er materi al ly fr om those contained in any f orwar d-looking s tatement. S uch factors  includ e t he con ditions  in the f inancial mark et s in G er many, in E urop e, i n the United S tates and elsewhere fr om which we der ive a sub stanti al  portio n of our  revenues  and in which we hol d a subs tantial p ortion  of our  assets, the development of  asset prices  and market volatility , potential def au lts o f bor rowers  or trading count er parti es , the im plementation of  our s tr at eg ic initiativ es , the r eliability of our  risk management pol icies, pr ocedures  an d 
methods , and other r isks r eferenced in our f ilings  with th e U.S . Securi ties and E xchange Commiss ion. Such f actors  are descr ibed in detail  in our S EC Fo rm 20 -F of 24  Mar ch  2009 under t he headi ng "Ri sk F acto rs ." Copies  of this  document are r eadil y available upon r eq uest or  can be downloaded fr om www.deut sche -ban k.com/ir.  This  pr esentation also contains  non - IFRS f inancial measures.  For a r econ ci liation to directly comp ar able figur es r eported un der  IF RS , to the extent such r econcil iation is  not pr ovided in t his present at ion, ref er  to the 4Q2 009 Financial Data S upplement, whi ch is accompanyin g this  presentation and available at www.d eut sche-ban k.com/ir.  
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2009: St rength in ever y dimens ion ( 1) Based on  av er age acti ve eq uity (2 ) Reco mmended (3)  Tot al  assets b ased on U.S . GAAP pr o -form a d ivided by tot al  equity per target defi nition P rofi tability I ncome befor e income taxes  (FY, i n EUR bn)  Net income (F Y, in E UR bn) Pr e- tax Ro E (F Y, target d ef initio n)(1 ) 31 Dec 2008 31  Dec 200 9 5.2 5.0 15%  (5.7 ) (3.9 ) (2 0)% 23x 28x L ever age ratio ( target def inition) (3)  Lever age r eduction 891 1 ,030 Tot al  assets ( U.S. GAAP  pro- form a, in EUR bn)  Cap ital s trength 12 .6% 34.4 10.1% 31 .1 Tier  1 capital rati o Tier  1 cap ital (in  EUR bn)  Cor e Tier  1 capital rati o 7.0% 8. 7% 0.75( 2) 0. 50 Dividend per  shar e (annual, in E UR) T otal assets  (I FRS, in E UR bn) 1, 501 2,202 



                    

  
CB&S : Success  of  a recal ibrated platf orm  Income befo re income taxes  Key metrics  2003 20 04 2005 2006 2007 2008 200 9 (CHART)  In E UR bn (1)  2009 L ever age and risk reducti on: Assets (2)  (U.S . GAAP pr o -form a, in EUR bn)  RWA (in E UR bn) Value -at -Risk( 4) CIB VaR CIB const an t input VaR S& T r ev enu es  to assets  r at io(5)  (in bp s)  Ded icat ed Prop T radin g(6)  2007 1,239 6 74 231(3)  188 118 117 84 108 22 7 36 ^ (46) % ( 19)%  (9) % 94%  (57) % Revenue gr owth in key bus inesses : Global F inance & For eign E xchan ge Cor e Rates  E merging Markets  Debt Comm odities  ~ 45%  ~ 110%  ~ 140%  ~ 70%  - -  (90) % ^ vs . 2007 ( 1) I ncl udes UK payr oll tax of  EUR 0.2  bn (2)  Co mparable IF RS CB&S assets  are E UR 1 ,762 bn fo r 2007 and E UR 1,283 bn for 2 009; variance between 2007 and  2009 is  (27) % ( 3) Per  31 March 2008 du e t o Basel II  intr oduction ( 4) Aver age 1Q2 008 and average 4Q2009 ( 5) Calculated as  repor ted Sales & Tr ading revenues  divided b y total Global Mark et s U.S . GAAP pr o-form a asset s, in cl uding mar k- downs and other losses  ( 6) Based on notional capital whi ch  is d ef ined as the amount of  invest ible capital available to t he prop tr ading desk; variance vs . peak in Aug 20 07 Note: 2003 -2005 based o n U.S. GAAP , 2006 onward s based on IF RS  



                    

  
GTB: Gaining share i n a high -quality bus iness ( CH ART ) 200 3 2004 2005 2 006 2007 200 8 2009 16 P re -tax Retu rn on E quity, i n % xx 1 8 33 66 86 10 2 67 Income bef ore income t axes  Market share gains : Tr ade Finance(1)  (in % ) E UR Clear ing( 2) (i n %)  Assets  under cus tody( 3) (i n EUR bn)  23.9 26.1 1 9.2 21.2 907 1 ,298 2.3ppt 2 .0ppt 43%  Upsi de potential ( market envir onment) : Norm al isatio n of int er est rates Recovery o f expor t / trade vol umes I n EU R m  2009 2008 ^ Key m et rics  (1)  Mar ket  shar e for Ger man L/ Cs  received; 20 08 and 2009 based on 4Q2008 and 4Q2009, respectively ( 2) 2008  an d 2009 based  on average of 4Q2 008 and 4Q2009, r espectively  (3)  At period end,  2008 based on 1Q2009 data Note: 2003 -  2005 based o n U.S. GAAP ; 2006 onwar ds based on I FRS; 2003 IBIT  and RoE adjus ted f or gain on sale of  Global Securi ties S ervices  Sour ce: S WIFT  Market Watch, T ar get 2 Germ any  



                    

  
AWM: Retur n to pr ofitabil ity and net new mon ey  growth Net new money growt h (in E UR bn):  Asset Man agem ent  Pri vat e Wealth  Management T otal AWM (22 ) 9 10 7 ( CHART ) 20 08 2009 S pecif ic items(1)  (62)  (11)  (294)  (917 ) (18 3) (1 60) ( 25) 232 Cos t and headcount r eduction ( AM) : Comp and benefi ts( 2) ( in E UR m ) Non -Com p direct cos ts (3) ( in E UR m) F TE  (30) % ~( 250) ( 30)%  ~( 125) ( 24)%  ~(8 00) 31 ( 2) ( 13) 16 2 9 In E UR m 2009 200 8 ^ ^ vs. 2 007 ^ Income bef ore income t axes  (1)  Reflects  RRE EF  impairm ents, seed coinves t impair ments , money mar ket  fund i nject ions , impairm ents /  write - backs  on in tangible assets , sever an ce, ARP/ S set tlement and acquis ition related cost s ( 2) E xcluding S ever ance (3) E xclude mon ey market f und injections , Maher/ oth er  RRE EF  conso lidations  and Sal. Op p. acq uisi tion related cos ts  Note: Fi gures  may not add up  due to roun ding dif ferences  Key  metrics  



                    

  
PBC:  Responding  to a challenging envir onment I ncome befor e income taxes Key f eatures  (1)  Includes  direct severance booked in bu siness  an d allocations  of severance booked in i nfras tru ct ure (2)  FY2009  provis ion f or cr edi t losses  pos itively im pact ed  by changes in  parameter and m odel assumpti ons, cont ributi ng EUR 146  m Severance(1)  (CHART)  2008 2009  In E UR m In E UR bn Reven ue mix: I nvestm en t products  Depos its  / payments  Credit p roducts  Other T otal S ignifi cant  items: Pro visi on for  credit lo sses S ev er ance 1 .4 1.1 1.7 1.6 2.1 5.8 0.7 0.1  0.8(2)  0.2 0.6 2.4 5 .6 0.5 (23 )% ( 4)%  21%  106% 13 % (3 )% ( 14)%  Ups ide potential:  Severance reduction  / effi ci ency g ai ns S tabilis ing pr ovis ion for  credit l osses I nves tment pro duct revenues  2009 2008 ^ 



                    

  
(CHART) P erfo rmance rewarded by  stock m ar ket Sou rce: Bloomberg  1 Jan 1 Ap r Sto xx Ban ks 1 Jul 1 Oct 78% 47%  24%  31 Dec Indexed, 1 Jan 2009 =  100 



                    

  
Cli en ts E mploy ees  Our o ther s takeholders  Society 



                    

  
Com pensation  plan Compensat ion model i n accor dance wi th G20 and F SB guidelines  Rev iewed  by key regulato rs  (BaFin, F SA, Fed)  Signi ficant por tion of  compensati on deferr ed Exi sti ng claw- back o ption f urther upgraded and s ignif icantly extended Fr om 2010 , introd uction of  pay mix shift : higher p ropor tion of  fixed vs . vari abl e p ay  Enhancement of  independent gover nance o f all comp -related aspects  Key featur es Defer red compensation split:  75% r estr icted equity, 25 % res tr icted incentive (cash) Ves ting per iod: 3 3/4  year s ( equity) , 3 years  (cash ): no ves ting i n fir st y ear  All defer red awards  for  seni or executives  and selected bus iness l eader s as  per BaFin r equirements  subject to f ull clawback All r estr icted incentive awards  also su bject  to clawback for  Managing  Director s glo bal ly Clawback  metric is  link ed to futu re multi - year  financial per for mance F orf ei ture of  all unves ted deferr ed compensati on in case of  policy/r egulator y breach For feitur e al so in  cases o f s ignifi cant  revenue impair ment Defer red compensation Clawback option 



                    

  



                    

  
In 2002 we laun ched an amb itious  transfor mation agenda P hase 2: Gr owth and 25%  RoE P hase 1: Refo cus ing t he busi ness  Mai ntaining our  cost , risk, capital and r eg ulatory di scipl ine Furt her gro w our 's table' b usin esses  in P CAM and GT B Continue to i nvest i n organic gr owth and 'bolt - on' acquis iti ons Buil d on our  com petitive edge in CI B 2 002/2003 20 03 - 2005 2006 - 2008 Phase 3: Accelerating gr owth Maintainin g str ict cos t, capital and ri sk di scipli ne Del ivering p rofi table growth  in PCAM Capi talis ing on glob al  lead er sh ip in CIB E stabl ishi ng Deutsche Bank as  the mos t reput abl e brand Focus  on cor e busin esses F urther improv em en t of capital and b al ance sheet management Per for mance m an agem ent  and current  ear nings  focus  Optimi satio n of the P CAM f ranchise 



                    

  
Phase 4:  Our s trategy f or a new era F ocus on  cor e PCAM busi nesses and ho me market leadership I ncrease CI B pr ofit ab ility wit h renewed ri sk and balance sheet disci pline Focus  on As ia as a key dr iver of  revenue gr owth Reinvigor ate our per form an ce cult ure Man ag em en t Agenda Phase 4 2009 - 2011 



                    

  
Global Mar kets : Unique pos ition  in the indus tr y Tar get ing T op 3 or T op 5 in  global equiti es  L eadi ng fixed i nco me player T op 3 T op 3 To p 3 Top 3 Cu rrent T op 3 T op 5 T op 5 T op 5 #1 #5 # 6 #4 To p 3 Top  3 Top 3  Top 3 # 1 -2 Top 3 #1 Tar get  Note: FI  = Fi xed Income, I RD =  Int er est Rate Deri vat ives, I G = I nvestm ent Grade, HY =  High Yield, E M = E merging Mark et s, E QD = E quity Der ivatives ; % f igur es  repr esent cli ent  market shares  unless s tated below; com modities  and pri me broker ag e show r even ue market share of t op 9 players  only;  equity deri vatives n umbers  repr esent equit y swaps  Sour ce: Greenwich Associates , Coalition  Dev el opment, E uromon ey , Bl oomberg ? ? ? T op 5 ? ? ? ? ? ? ? #1 ( CHART ) ( CHART ) #2  #1 #1 #1 #3 # 3 #2 #6 #1 T op 3 ? ? ? 



  

  
... and bus iness  initi at ives pr ovide ups ide potent ial Mar ket enviro nment ... Germ an  exp orts , for eign ord er s v s. pr ior y ear  (left - han d axis)  Key interes t r at es (1) , in %  (CHART)  2003 2004 2005 2006 200 7 2008 2009 U K U.S. E urope ( CHART ) 2006 2007 2008 200 9 Global tr ad e, in % I nvest ments i n new produ ct s F ocu s on g rowth r egions  Asia / CE E /  Mi ddle Eas t Continued m ar ket share gains  Potential acqui siti on of par ts of ABN Amr o's  Dutch comm er cial banking activi ties A cqu isit ion of Dresdn er  Ban k secur ities lending bus iness ( 1) Fed f unds  rate fo r the U.S ., ECB main r ef inancing r at e f or E urop e and  Bank of  En gland off icial bank rate f or UK S ource: Bloomb er g, Stati sti sches  Bu ndesamt, CP B GT B with s ignif icant growt h potential Gl obal trade vs . pri or year ( right -han d axis)  



                    

  
xx% =  Mar ket  shar e Retail Asset Man agem ent  AuM in EUR bn, 3 1 Mar  2009 Pr ivate Banking AuM in E UR bn, 31 Dec 2008 Retail Banking #  of clients  in m illion, 31  Dec 20 08 ~25%  (CHART)  (CHART)  Co mmerzbank( 1) MM War burg UBS  HSBC Hau ck &  Aufhauser ( CHART ) ( 1) Coope - ration ~ 8% ( 1) In cl . Dresdner Bank Note: Sal.  Oppenheim includes  BHF and F rankfur t T rus t; Sou rce: Asset Management - BVI ; PWM - McKinsey; PBC - PBC F inance PCAM: Opport unity to achieve und isput ed  home market l eader shi p ... Pos ition ing in Germ an  market 



                    

  
... and to close the gap vs . large E uropean players  ( CHART ) L eader s i n Eur opean Pri vat e Bankin g ... ... as  wel l as Retail Banking A uM i n EUR bn, 31 Dec 200 8 Domest ic revenues  in EUR bn, 2 008 (CHART)  Cooperation (1) ( 1) I ncl. Dresdner Bank So urce: Annual r ep orts , McK insey 



                    

  
(CHART) Cont inuing to  increase our  commit ment to As ia (1)  For  FX: E uromo ney, #1 based o n FX poll  in As ia (incl. Japan, ex ANZ)  fr om 2005 -  09 and in Aus tralas ia fr om 2006 - 09 / For  Fixed I ncome: Dealogic, based on G3 bonds  under writin g volume in A sia ( ex  Japan, ex ANZ ) as  of 27 No v 2009 / F or E CM & M&A:  Deal ogic, based on  fees in  Asia ( ex Japan, in cl . ANZ)  as  of  30 Nov 2009 (2) # 4 overall per  es tim at ed  transact ion banking r evenues in  Asia ( ex Japan, incl.  ANZ)  / #2 Best Gl obal Cash Mgmt Bank per  Asi aMoney Cash  Mgm t Poll  2009 / "Best T ransaction Bank" per T he Asset 2009 ( 3) #6 ov er all per es timated assets  in As ia (ex Japan, incl. ANZ ) /  "P rivate Bank of  the Year " per  As iaRisk 200 9 +23%  p.a. Our aspirati ons Net revenues As ia/P acif ic excl. Japan, i n EUR bn Well -posit ioned today T op 3 inves tment b ank ing fr anch ise across  the board Consolidate t op 4 pos ition Dou ble size & b reak into to p 5 PWM(3)  GTB(2 ) CB&S( 1) Overall  "P rivate Bank of the Year ",  2009 Overall Cash mgmt . "Bes t Tr ansaction Bank", 2009 FX Fixed i ncome ECM M&A #1 #1 #3 # 5 #4 #2 #6 Bank of  the Year 2005, 2 007 2008 



                    

  
Our 4 -pillar s tr at egy  in China prov ides uni que optionalit y (1)  Ref ers  to locally in cor porated DB ( Ch ina) Co., L td., apart f rom wh ich additional ent ities i nclude DB AG Shanghai Branch and DB AG Repr esentative Of fices  in Bei jing and S han ghai (2)  Focus  on equity &  debt underwr iting and  M& A (3) Amongs t retail &  commercial banks  by assets ; as  of 30 Sep 2009 ( 4) St ak e i ncrease f rom 13. 69% subject to Hua Xi a Bank Board and  regulator y approvals  (5)  As  of 30 S ep 2009 Overv iew Stake Since KP Is  Focus  DB Chin a( 1) Z hong De Hua Xia Har ves t 1 o f 6 Si no -foreign  securi ties JVs  in China 10th l ar gest  bank in China(3)  Lar gest S ino -foreign  asset management JV in China 33.3%  17.1% (4) 30% 2009  2006 2005 + 100 FT E Duly licensed ; healthy pipeli ne 335 branches(5)  EUR 1.8 bn r evs. (9M2009 ann.)  EUR 19.6 bn  AuM ( 3Q2009)  Inves tment banki ng(2)  Retail  & commercial ban king Asset m anagement  Com plementary s tr at eg ic invest ments Organic Wholly -owned local su bsidi ar y 100%  2008 + 500 FT E 4 b ranches and 3 sub -  branches Cor porate, whol esale & consumer b ank ing 



                    

  
Capit al ize o n our "relati ve w inner" pos ition to  reinvigor ate perfo rmance cultur e F ocus on cost and  improv ing inf rast ructur e ef ficiency Perfo rmance Accountabilit y Implem ent  new perfor mance metrics  and value -based management sys tem Reinvigor at e D eut sche Bank brand Cont inue to fu lfill  our r espons ibil ities to so ci et y an d the enviro nment Re-es tablish a s trong cul ture of  perfor mance and accou ntability 



                    

  
In summary:  A year of s tr ength in every  dimens ion (1)  Based on average active equit y (2)  Recomm ended (3)  Total asset s based on U.S. GAA P pro - form a d ivided by tot al  equity per target defi nition P rofi tability I ncome befor e income taxes  (FY, i n EUR bn)  Net income (F Y, in E UR bn) Pr e-tax Ro E (F Y, target d ef initio n)(1 ) 31 Dec 2008 31  Dec 200 9 5.2 5.0 15%  (5.7 ) (3.9 ) (2 0)% 23x 28x L ever age ratio ( target def inition) (3)  Lever age r eduction 891 1 ,030 Tot al  assets ( U.S. GAAP  pro - form a, in EUR bn)  Cap ital s trength 12 .6% 34.4 10.1% 31 .1 Tier  1 capital rati o Tier  1 cap ital (in  EUR bn)  Cor e Tier  1 capital rati o 7.0% 8. 7% 0.75( 2) 0. 50 Dividend per  shar e (annual, in E UR) T otal assets  (I FRS, in E UR bn) 1, 501 2,202 



                    

  
Cauti onary s tatements  This  pr esentation  con tains forwar d -looking s tatements . For ward -looking s tatements  are s tatements  that are not h isto rical facts ; they in cl ude statement s about o ur belief s and expectation s and th e assumptions  under lying them.  These statements  are based on plans , est imates and projections  as  they are curr ently available to t he management of Deutsche Bank. For ward- looking s tatements  theref ore speak only as of the date they ar e made, an d we undertake no obl igation to update publicly any o f them in  light of  new info rmation o r fut ure events . By their ver y nature, f orward -looking s tatements  involv e r isks and u ncer tainties . A number  of im portant f act ors  could ther ef ore cause actual r esul ts t o diff er materi al ly fr om those contained in any f orwar d- looking s tatement. S uch factors  includ e t he con ditions  in the f inancial mark et s in G er many, in E urop e, i n the United S tates and elsewhere fr om which we der ive a sub stanti al  portio n of our  revenues  and in which we hol d a subs tantial p ortion  of our  assets, the development of  asset prices  and market volatility , potential def au lts o f bor rowers  or trading count er parti es , the im plementation of  our s tr at eg ic initiativ es , the r eliability of our  risk management pol icies, pr ocedures  an d methods , and other  risks r eferenced 
in our f ilings  with  the U.S. Secur ities  and Exchange Commi ss ion. S uch factors  are described in  det ai l in our  SE C F orm 2 0 -F of 24  Mar ch  2009 under t he headi ng "Ri sk F acto rs ." Copies  of this  document are r eadil y available upon r eq uest or  can be downloaded fr om www.deut sche- ban k.com/ir.  This  pr esentation also contains  non -IFRS f inancial measures.  For a r econ ci liation to directly comp ar able figur es r eported un der  IF RS , to the extent such r econcil iation is  not pr ovided in t his present at ion, ref er  to the 4Q2 009 Financial Data S upplement, whi ch is accompanyin g this  presentation and available at www.d eut sche -ban k.com/ir.  
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Exh ibit 9 9.5 4 Q20 09 Fina ncial Da ta Sup plem en t Page  Deut sche Ba nk co nsolid ated  Fin ancia l sum mar y 2 Conso lid ate d Stat eme nt o f Inco me  3 Per for man ce a gain st tar get s 4 Ne t re venu es 5  Net in ter est r even ues  and  net  gain s (lo sses)  on f inan cial asse ts/liab ilities a t fair  value  thr oug h p rofit  or lo ss 6 Se gm ent deta il Corp ora te a nd Invest men t Ban k 7 Co rpo rat e Bank in g & Secu rities  8 Glo bal T ra nsact ion Ban king 9 Priva te Clien ts a nd Asse t Ma nag em ent 1 0 Asse t an d Wea lth M ana gem ent  11 Pr ivate & Bu siness  Clients 12 Co rpo ra te In vestm ent s | Con solida tion & Ad ju stm ents 13 Risk  and  cap it al Cre dit r isk 14  Regu lato ry ca pital a nd mar ket r isk 15  Defin ition o f ta rge ts an d ce rtain  fina ncial m eas ure s 16  Deuts che Ba nk ’s finan cial d ata in  this docu men t ha ve b een  pre par ed und er I FRS. Du e to  rou ndin g, n umb er s pre sen ted thro ugh out this d ocum ent  ma y not  add  up  pre cisely t o the  tot als we pro vide a nd per cent age s ma y not  pre cisely r efle ct the  ab solute  figu res.  All s egm ent  figur es r efle ct seg men t com po sition as of  31 Decem ber  20 09. As of 4  Fe bru ary 201 0
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Fina ncial su mm ary  FY 1 Q 2Q 3Q 4 Q FY 1Q 2 Q 3Q  4Q FY 4Q2 009  vs. 4 Q20 09 v s. FY2 009  vs. 2 007 200 8 20 08 200 8 20 08 2 008  20 09 2 009  200 9 2 009  200 9 4 Q200 8 3 Q200 9 FY200 8 Shar e p rice at p eriod  en d €€  89.4 0 €€  71.7 0 €€  54.8 5 €€  49.5 4 €€  27.8 3 €€  27.8 3 €€  30.3 0 €€  43.2 0 €€  52.4 5 €€  49.4 2 €€  49.4 2 78 % (6 )% 78% Sha re price  high  €€  118. 51 €€  89.8 0 €€  79.2 0 €€  64.8 5 €€  54.3 2 €€  89.8 0 €€  32.9 2 €€  49.6 2 €€  53.9 4 €€  58.2 9 €€  58.2 9 7% 8 % (35  )% Shar e p rice lo w €€  81.3 3 €€  64.6 2 €€  54.3 2 €€  47.4 8 €€  18.5 9 €€  18.5 9 €€  15.3 8 €€  29.3 7 €€  41.0 4 €€  45.3 0 €€  15.3 8 14 4% 10 % ( 17  )% Basic e arn ings per  shar e €€  13.6 5 €€  (0.27  ) €€  1.33  €€  0.88  €€  ( 8.71  ) €€  (7.61  ) €€  1.97  €€  1.70  €€  2.18  €€  2.08  €€  7.92  N/M (5 ) % N/M Dilu ted  ear ning s pe r sh are 1 €€  13.0 5 €€  (0.27  ) €€  1.27  €€  0.83  €€  (8.71  ) €€  (7.61  ) €€  1.92  €€  1.64  €€  2.10  €€  2.00  €€  7.59  N/M (5 ) % N/M Ba sic sha res outst and ing ( aver ag e), in  m.  474  48 4 48 7 49 5 5 50 5 04 603  642  635  63 3 62 8 1 5 % (0  )% 25 % Dilu ted  shar es o utsta ndin g ( aver age ), in  m. 496  484  510  52 5 55 0 5 04 6 17 6 66 659  659  655  20 % 0 % 30% Re turn  on  aver age  sha reh olde rs ’ equit y (p ost -tax) 17.9 % (1.4  )% 7 .6% 5.1 % (57 .4 ) % (11 .1 ) % 1 4.7 % 1 2.8 % 1 6.0 % 1 4.9 % 1 4.6 % 7 2.3  ppt  (1. 1 )p pt 2 5.7  ppt Pr e -tax r etur n o n av era ge sh are hold ers ’ equit y2 24 .1% ( 2.7 ) % 7.6 % 1 .3% (7 4.2  )% (1 6.5  )% 22 .6% 15 .5% 15 .1% 8.7  % 15. 3% 82. 9 pp t (6 .4 ) ppt  31. 8 pp t Pre - tax r etur n o n av era ge a ctive e quity 2,3 29.0 % (3.1  )% 8. 3 % 1.4 % (74 .2 ) % (17 .7 ) % 21.9 % 15.3 % 14.8 % 8.6% 1 5.1% 8 2.8 p pt ( 6.2  )p pt 32 .8 
ppt Bo ok va lu e p er b asic sh ar e ou tstan ding 2 €€  79.3 2 €€  71.6 9 €€  67.6 5 €€  67.5 6 €€  52.5 9 €€  52.5 9 €€  52.4 9 €€  53.4 4 €€  54.6 3 €€  57.8 1 €€  57.8 1 10 % 6% 10% Co st/inco me  rat io2 6 9.6% 1 03.0 % 85.7 % 92.5 % N/M 1 34. 3% 67. 6% 70. 8% 74. 3% 76. 2% 72. 0% N/M 1.9 ppt (62 .3 ) ppt Comp ensa tion rat io 2 4 2.6% 6 3.2% 4 9.4% 4 3.8% N/M  70 .6% 41 .1% 39 .6% 39 .3% 42 .5% 40 .5% N/M  3.2  ppt  (3 0.1 ) pp t Nonc omp ensa tion  rat io 2 2 7.1% 3 9.8% 3 6.3% 4 8.7% N/M  63 .7% 26 .5% 31 .3% 35 .1% 33 .8% 31 .5% N/M  (1 .3 ) ppt (32 .2 ) ppt Tot al ne t re venu es4 , in EUR m . 30 ,829  4,6 42 5,42 3 4, 401  (85 3 )  13, 613  7,2 38 7 ,93 7 7,2 36 5,54 1 2 7,95 2 N/M  (2 3 ) % 1 05% Pro vision for cred it losse s, in EUR m. 6 12 1 14 135  236  59 1 1,0 76 526  1,0 00 5 44 5 60 2,63 0 ( 5 )% 3 % 144 % Tota l non inte rest expe nses 4, in EUR m. 2 1,46 8 4 ,782  4,6 46 4 ,07 2 4, 778  18, 278 4,89 7 5 ,621  5,3 77 4 ,22 5 20 ,12 0 (1 2 ) % ( 21  )% 10 % I ncom e ( loss)  befo re  incom e ta xes, in EUR m.  8,7 49 ( 254  ) 6 42 93 ( 6,2 22 )  (5 ,741  ) 1 ,81 5 1, 316  1,31 5 7 56 5 ,20 2 N/M  (4 3 )% N/M  Net  incom e ( loss) , in EUR m . 6, 510  (14 1 )  645  41 4 (4 ,81 4 ) (3,8 96 ) 1, 182  1,0 74 1 ,393  1,3 10 4,95 8 N/M  (6  )% N/M  To tal a ssets5 , in EUR b n. 1 ,92 5 2,1 51 1,99 2 2 ,062  2,2 02 2 ,20 2 2, 103  1,73 3 1 ,660  1,5 01 1 ,50 1 (3 2 ) % (10  )% (3 2 ) % Sh are hold ers ’ equit y5, in  EU R bn. 37.9  34 .9 3 3.0 3 6.0  30. 7 30 .7 3 3.7 34.3  34 .6 3 6.6 3 6.6  19% 6 % 1 9% T ie r 1  cap it al ra tio5 ,6 8. 6% 9.2 % 9 .3% 10 .3% 10 .1% 10 .1% 10 .2% 11 .0 % 1 1.7% 1 2.6% 1 2.6% 2 .5 p pt 0 .9 p pt 2. 5 pp t Bra nche s5 1 ,863  1,8 69 
1,88 9 1, 917  1,9 50 1 ,950  1,9 52 1,96 0 1, 966  1,9 64 1 ,96 4 1% ( 0 )% 1 % ther eof : in Ge rm any 976  967  966  96 4 96 1 9 61 9 64 9 63 963  961 961  0% (0  )% 0% Em ploye es ( full- time equ iv alent )5 7 8,2 91 7 8,2 75 8 0,25 3 8 1,30 8 8 0,45 6 80 ,45 6 80 ,27 7 78 ,896  78 ,530  77 ,053  77, 053  (4 )% (2  )% (4  )% th ere of: in  Ger ma ny 2 7,77 9 27 ,90 4 27 ,93 3 28 ,069  27 ,942  27 ,942  28, 054  28, 056  27,9 43 27,3 21 27,3 21 ( 2 ) % (2 ) % (2 )% Lo ng -term  ra ting: 5 M ood y’s Inve stor s Service  Aa1 Aa 1 Aa1  Aa 1 Aa1  Aa1 Aa 1 Aa1 Aa 1 Aa1  Aa1 Sta nda rd & Po or ’s AA AA AA AA- A+  A+ A+ A+  A+ A+  A+ F itch Ra tings AA - AA - AA- AA-  AA-  AA-  AA - AA - AA - AA - AA - 1 Inc lu ding  nu mer ato r ef fect o f ass ume d co nver sions.  2 De finition s of ratio s ar e pr ovid ed o n pa ge 16 o f this  docu me nt. 3  Th e r econ cilia tion  of a vera ge active  equ ity is pr ovid ed o n pa ge 4 of  this d ocum en t. 4 Pr ior p er io ds h ave bee n ad justed  re tro spect iv ely to  be c onsiste nt wit h cur re nt p rese ntat ion o f cer tain  conf ir ma tion and  settle men t fe es. The se ad justm ents  had  no  impa ct on  ne t inco me but r esu lted in  an  equ al an d o ffsett ing d ecre ase  of n et r even ues and  of n onin tere st e xpen ses. 5  At pe riod  end . 6 Sta rtin g 20 08,  rat io s ar e b ased  on Ba sel II.  Fo r d etails p lease  re fer  to fo otn ote 1 on  pag e 1 5. Sou rce for  shar e p rice in for mat ion: Tho mso n Reu ter s, ba sed on XETRA; high and  low ba sed  on in tra day price s.



                    

  

3

 

2 Con solida ted Sta tem ent  of I ncom e FY 1Q 2 Q 3Q  4Q FY 1Q  2Q 3 Q 4 Q FY 4 Q20 09 v s. 4Q2 009  vs. FY200 9 vs.  (In  EU R m.)  20 07 2 008  200 8 2 008  200 8 20 08 200 9 20 09 2009  20 09 2 009  4Q2 008  3Q2 009  FY2 008  Net in tere st inc ome  8,8 49 2 ,67 6 2, 951  3,06 2 3 ,764  12 ,453  3,8 43 2 ,76 4 3, 133 2,72 0 1 2,45 9 ( 28 ) % (13  )% 0 % Pr ovision  for  cre dit los ses 6 12 1 14 1 35 236  591  1,0 76 5 26 1,00 0 5 44 5 60 2 ,63 0 (5  )% 3 % 1 44% Ne t inte rest  incom e a fter  pr ovision  for  cre dit loss es 8, 237  2,5 62 2 ,816  2,8 26 3,17 3 1 1,37 7 3, 317  1,7 64 2 ,589  2,1 60 9,82 9 ( 32 ) % (17  )% (1 4 ) % Comm ission s and  fee  inco me1  12, 282  2,5 30 2 ,56 1 2,3 78 2,27 0 9 ,741  2,1 79 2 ,23 9 2, 282 2,21 0 8 ,911  (3  )% (3  )% ( 9 )% Ne t ga in s (lo sses)  on finan cial as sets/lia bilities a t fair  valu e th rou gh p rof it or  loss 7 ,175  (1 ,578  ) ( 475  ) (1,4 12 ) (6 ,52 7 ) (9,9 92 ) 2, 264  2,6 11 1 ,66 6 56 8 7, 109  N/M (66  )% N/M  Net g ains (losse s) o n fin ancia l asse ts ava ilable for sale 7 93 683  61 1 59 (23 7 )  666  (5 04 )  9 9 7 ( 5 ) (40 3 ) (98  )% N/M  N/M  Net in com e (lo ss) f rom  eq uity m etho d in vestm ents  353  86 65 5 0 ( 154  ) 4 6 ( 187 ) 2 06 3 1 9 59 N/ M ( 71 ) % 28% Ot her  incom e ( loss)  1,3 77 2 45 260  164  31 699  (35 7 )  108  27  39 (18 3 ) 26% 44 % N/M Tota l no ninte rest  incom e 2 1,98 0 1 ,966  2,4 72 1 ,33 9 (4 ,61 7 ) 1,16 0 3 ,395  5,1 73 4 ,10 3 2, 821  15,4 93 N/M ( 31 )% N/M  Com pens ation  and  be nefits  13, 122 2,93 4 2 ,679  1,9 28 2 ,06 5 9, 606  2,9 76 3 ,140  2,8 40 2,35 4 11 ,31 0 14 % (17  )% 18 % Gene ra l and  adm inistr ative expe nses 1 8, 038 1,97 4 1 ,843  2,1 76 2 ,34 6 8, 339  
1,98 3 2, 198  2,1 73 2 ,047  8,4 02 (13  )% (6  )% 1% Policyh olde r b ene fits an d cla im s 1 93 ( 126  ) 1 19 (40  ) ( 205  ) ( 252  ) ( 62 ) 12 6 3 64 1 15 542 N/M ( 68 )% N/M  Imp airm ent  of in tang ible a ssets  128  — 5 8 5 72 585  — 157 — (291 ) ( 134  ) N/M  N/M  N/M  Restr uctu ring  activitie s (1 3 ) —  — — —  — — —  — — —  N/M N/M  N/M  To tal n onin tere st e xpen ses 2 1,46 8 4, 782  4,6 46 4 ,07 2 4,7 78 18,2 78 4,89 7 5, 621  5,3 77 4 ,225  20 ,120  (1 2 )% ( 21 )% 10% In com e ( loss) befo re in com e ta xes 8 ,749  (2 54 )  64 2 93  (6 ,222  ) ( 5,7 41 )  1, 815 1,31 6 1 ,315  75 6 5,2 02 N/M ( 43 )% N/M  Inco me tax e xpen se ( ben efit)  2,23 9 ( 113  ) ( 3 )  (32 1 )  (1 ,408  ) ( 1,8 45 )  63 3 24 2 ( 78 )  (5 54 )  24 4 ( 61 ) % N/M N/ M Ne t inco me ( loss)  6,5 10 ( 141  ) 645 414  (4, 814  ) ( 3,8 96 )  1,1 82 1 ,07 4 1, 393  1,3 10 4 ,958  N/M  (6 )% N/M  Net in come  (lo ss) a ttrib utab le to  min ority in ter est 3 6 ( 10 )  (4  ) ( 21 ) ( 27 )  (6 1 ) (3 )  (1 8 )  13 (6 )  (1 5 )  (78  )% N/M  (7 5 ) % Ne t inco me  (loss ) at tribu tab le  to Deutsc he Ban k sha reh olde rs 6 ,474  (1 31 )  64 9 43 5 ( 4,78 7 )  (3 ,835  ) 1 ,18 5 1,0 92 1,38 0 1 ,316  4,9 73 N/ M ( 5 )% N/ M 1 Pr ior per iods h ave  bee n ad juste d r etro spec tively to  be consist ent with cu rre nt p rese nta tion o f ce rtain  con firm ation  and  sett leme nt fe es. The se a djustm ent s ha d no  imp act o n ne t inco me  but resu lted  in an  eq ual a nd o ffset ting d ecr ease  of n et r eve nue s and  of non in ter est e xpen ses.
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3 Perf orm anc e ag ainst  tar gets FY 1Q  2Q 3Q 4 Q FY 1 Q 2Q  3Q 4Q FY 4Q2 009  vs. 4 Q20 09 vs.  FY20 09 vs. (I n EUR m ., un less sta ted  oth erwise ) 2 007  200 8 20 08 200 8 20 08 2 008  20 09 2 009  20 09 2 009  200 9 4 Q200 8 3 Q200 9 FY200 8 Pre -tax r etur n o n av era ge a ctive e quity  (ta rge t de finition ) In com e (lo ss) b efo re in com e ta xes 8 ,749  (2 54 )  64 2 93  (6 ,222  ) ( 5,7 41 )  1,8 15 1,31 6 1, 315  756  5,2 02 N/ M ( 43 ) % N/M Less pre - tax m inor ity inte res t (3 6 ) 10 4  21  32 6 7 3  17 (16  ) 6  10 (82  )% N/M  (8 5 )% IBIT  at tribu tab le  to Deutsc he Ban k sha re holde rs 8 ,71 3 (2 44 ) 64 6 1 14 ( 6,1 90 )  (5 ,675  ) 1 ,81 9 1,3 32 1,29 9 7 62 5 ,212  N/M  (41  )% N/M  Add (de duct ): Sign ificant  gain s (n et o f re la ted  exp ense s) ( 955  )1)  (8 54 )3)  (24 2 ) 4) (22 9 )5 ) — (1,32 5 )  —  (126 )8)  (1 10 ) 10)  — (236 ) N/M  N/M  (8 2 )% Sign ificant  char ges  74 2) — — — 572 6) 572 278  7) 151  9) —  (291 )11 ) 1 38 N/ M N/M  (7 6 ) % I BI T a ttribu tab le to  Deuts che Ba nk sh are hold ers ( tar get  defin ition)  7,8 32 (1,0 98 ) 40 4 ( 116  ) ( 5,6 18 )  (6 ,427  ) 2 ,09 6 1, 357 1,18 8 4 72 5 ,11 4 N/M  (6 0 )% N/M  Aver age  sha reh older s ’ equit y 36, 134  36, 450  34,1 23 33,9 65 33,3 73 3 4,4 42 3 2,1 99 3 4,25 4 3 4,50 8 3 5,22 8 34 ,01 6 6% 2 % ( 1 ) % Ad d ( ded uct) : Avera ge unr ealize d ne t (g ains)  losse s on  finan cial a ssets AfS/a vera ge FV ad justm ents  on c ash f low he dge s, ne t of  app licable  tax ( 3,8 41 )  (2 ,478  ) ( 82 9 ) 65 1 ,055  (6 19 )  1, 296 899  727  59 3 88 4 ( 44 ) % (18  )% N/M  Avera ge divide nd a ccru als (2 ,20 0 ) (2,6 85 ) ( 2,08 9 )  (1, 217  ) ( 1,04 1 )  (1, 743  ) ( 349  ) ( 272  ) ( 194  ) (31 0 ) (28 7 ) 
(70  )% 60  % (84  )% Aver age  active  eq uity 3 0,09 3 31 ,28 8 31 ,20 5 32 ,813  33 ,387  32 ,079  33, 146  34, 882  35,0 41 35,5 11 34,6 13 6 % 1% 8% Pre -tax r etur n o n av era ge e quity  Pr e -tax r etur n o n av era ge sh are hold ers ’ equit y 24. 1% (2 .7 ) % 7 .6% 1. 3% (74 .2 ) % (16 .5 ) % 22.6 % 15.5 % 15.1 % 8.7% 1 5.3% 8 2.9 ppt (6.4  )p pt 3 1.8 ppt Pr e -tax r etur n o n av era ge a ctive e quity  29. 0% (3. 1 )% 8 .3% 1.4 % (74 .2 ) % (17 .7 ) % 21.9 % 15.3 % 14.8 % 8.6% 1 5.1% 8 2.8 ppt ( 6.2  )p pt 3 2.8 p pt Pr e -tax r etur n o n av era ge a ctive e quity  (ta rge t de finition ) 2 6.0% ( 14.0  )% 5. 2% (1 .4 ) % ( 67. 3 ) % ( 20. 0 )% 2 5.3% 1 5.6% 1 3.6% 5 .3 % 14 .8% 72 .6 p pt ( 8.3  )pp t 34 .8 p pt Dilu ted ear nings  per  sha re (tar get  def in ition)  Net  incom e ( loss)  attr ibuta ble t o Deu tsche  Bank shar eho lder s 6,4 74 (13 1 ) 649  435  (4 ,787  ) ( 3,8 35 )  1,1 85 1,09 2 1, 380  1,3 16 4 ,97 3 N/M  (5  )% N/M  Add ( ded uct) : Post -tax e ffect of ce rtain  sign ificant gain s/cha rge s (se e ab ove)  (7 10 ) (8 54 ) ( 231  ) ( 229  ) 3 55 ( 959  ) 2 21 (28  ) ( 110  ) ( 173  ) ( 90  ) N/M  57 % (91  )% Signific ant t ax e ffects (40 9 ) 12)  — — — — — — — — — — N/M N/M  N/M  Net incom e ( loss) attr ibuta ble t o Deu tsche  Bank shar eho lder s (b asis fo r ta rge t de finition  5,3 55 ( 98 5 ) 418  206  (4 ,432  ) ( 4,7 94 )  1,4 06 1,06 4 1, 270  1,1 43 4 ,883  N/M  (10  )% N/M  Dilute d e arn ings p er shar e a s rep or ted €€  13.0 5 €€  ( 0.27  ) €€  1.27  €€  0.83  €€  (8.71  ) €€  ( 7.61  ) €€  1.92  €€  1.64  €€  2.10  €€  2.00  €€  7.59  N/M (5 ) % N/M accor ding  to t arg et d efinitio n €€  10.7 9 €€  ( 2.04  ) €€  0.82  €€  0.39  €€  (8.06  ) €€  ( 9.51  ) €€  2.28  €€  1.60  €€  1.93  €€  1.73  €€  7.45  
N/M ( 10 )% N/M 1 Ga ins fr om the sale o f ind ustr ial ho ldings  (F iat S.p. A. , Lind e AG a nd Allian z SE) of  EUR 514  million , inco me  fro m eq uity m eth od in vestm en ts (De utsch e In ter hote l Holdin g Gm bH & Co . KG) o f EUR 17 8 m illio n, n et o f go odwill im pair men t cha rg e of EUR 54 m illion a nd gains  fro m th e sa le of  pre mise s (sa le/lea seba ck tr ansa ction of 6 0 Wall Str eet)  of EUR 317  million . 2 Im pa irme nt o f inta ngib le ass ets ( As set M ana gem en t) o f EUR 74 million.  3 G ains f rom  the  sale of in dustr ial ho lding s (Da imler  AG, Allianz  SE a nd Linde  AG) o f EUR 85 4 m illio n. 4  Gain s fro m t he sa le o f indu stria l hold ings ( Daim ler AG and  Allia nz SE) o f EUR 14 5 m illio n an d a  gain  fro m th e sa le of  the invest men t in Ar cor AG  & Co. KG o f EUR 97  million . 5 Gain from  th e sale  of in dust rial h olding s (Allian z SE)  of  EUR  229  million . 6 I mpa irm ent o f int ang ib le a ssets ( Asset M an agem en t) o f EUR 57 2 m illio n. 7  Imp airm ent  char ge  of EUR 2 78 m il lion on in dust rial h olding s. 8  Gain fro m th e sa le  of in dus trial h oldin gs ( Daimle r AG)  of EUR 1 26 m illion. 9 Im pair me nt of  inta ngible  asse ts (Co rp ora te In vestm ent s) o f EUR 15 1 millio n. 10  Ga in  fro m t he sa le o f indu stria l hold ings ( Daim ler AG)  of EUR 110  million . 11  Rever sal o f imp airm en t of in tan gible asset s (Asset  Ma nag eme nt)  of EUR 2 91 m illion r eco rde d in 4 Q08 . 12  Enact men t of the Germ an  tax r efo rm  and  utiliza tion o f cap ital lo sses.
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Net r even ues — Se gme nt vie w1 FY 1Q 2 Q 3Q  4Q FY 1Q  2Q 3Q 4 Q FY 4 Q20 09 v s. 4Q2 009  vs. FY200 9 vs.  (In  EUR m.)  20 07 2 008  200 8 2 008  200 8 20 08 200 9 20 09 2009  20 09 2 009  4Q2 008  3Q2 009  FY2 008  Corp ora te Ba nking  & Se cur it ies2: Orig in atio n (Equ ity) 860  84 1 38 85 2 7 3 34 9 0 20 8 2 16 1 49 663  N/M ( 31  )% 98 % O rigin ation  (De bt) 714  (1, 383  ) 1 27 ( 369  ) 9 11 (71 3 )  130  446  32 6 23 0 1 ,132  (7 5 )% ( 29 ) % N/M Origin ation  1,5 73 ( 1,2 99 )  26 6 ( 283  ) 9 38 ( 379  ) 2 20 654  542  379  1,7 95 (60  )% (3 0 ) % N/ M Sale s & Tr adin g ( Eq uity)  4,61 2 7 45 8 30 (14 2 ) (2,0 64 ) ( 631  ) 2 75 9 03 918 637  2,7 34 N/ M ( 31 ) % N/M Sa le s & T rad ing ( Debt  and  oth er p ro ducts ) 8, 401  1,31 7 6 00 9 22 (2,7 23 ) 11 6 3 ,752  2,5 69 2 ,19 9 1, 275 9,79 5 N/M  (4 2 ) % N/M Sale s & Tr adin g 1 3,01 3 2, 062  1,4 30 7 80 ( 4,7 87 )  (5 14 ) 4, 027  3,4 72 3 ,118  1,9 12 12,5 29 N/ M ( 39 ) % N/M Ad visory  1,0 89 1 28 1 25 185  152  589  12 9 72  95  105  402  (3 1 ) % 1 0% (3 2 ) % L oan  pr odu cts 1, 067 269  346  53 4 24 4 1, 393  648  32 0 30 8 34 7 1 ,623  42 % 1 3% 17 % O the r pr odu cts ( 151  ) ( 253  ) 4 7 ( 167  ) ( 288  ) ( 661  ) ( 768  ) 1 25 375  118  (1 51 )  N/M  (68  )% ( 77 ) % Tot al Cor por ate  Bankin g & Secu rities 1 6,5 91 9 06 2,21 4 1, 049  (3, 741  ) 4 28 4 ,25 6 4, 643  4,43 8 2 ,861  16 ,197  N/M (36  )% N/M  Glob al T ran sactio n Ban king: Tra nsa ction service s 2,5 85 661  671  69 2 75 1 2, 774  666  65 3 65 8 62 9 2 ,606  (1 6 )% ( 4 ) % ( 6 ) % Othe r pr od ucts — —  — — —  — — —  — — —  N/M N/M  N/M  To tal G loba l Tr ansa ction Ba nking  2,5 85 6 61 671  692  751  2,7 74 666  653  
658 629  2,6 06 ( 16 )% (4  )% (6  )% Total Corp ora te a nd I nvest men t Bank 19,1 76 1,56 7 2 ,884  1,7 41 ( 2,9 91 )  3,2 01 4,92 1 5, 296  5,0 96 3 ,49 0 18 ,804  N/M  (32  )% N/M  Asset and  Wealth  Ma nag eme nt: Po rtfo lio/fu nd m ana gem en t (AM ) 2, 351  485  509  44 2 40 5 1 ,840  336  34 6 36 9 4 16 1 ,466  3% 13 % (20  )% Por tfolio/ fund  ma nag eme nt ( PWM) 414  96 9 0 8 7 87  36 1 73  79 69 8 8 3 09 1 % 28% (1 4 ) % Po rtfo lio/fu nd m ana gem en t 2,7 65 5 81 598  529  49 2 2,2 01 409  425  43 7 50 3 1, 775  2% 15 % ( 19 )% Broke ra ge 9 64 2 38 242  220  20 7 90 8 18 8 1 84 1 97 189 758  (9 )% (4  )% (1 6 ) % L oan /de posit 223  62 58 7 1 75  26 6 63  87  84 8 0 3 14 6 % (6 ) % 18% Paym en ts, ac coun t & re main ing f in anc ia l ser vices 2 2 8 6 6 7 26  5 5  6 7  23 (1 ) % 11% ( 13 ) % Othe r p rod ucts 4 01 112  58 (11 4 ) (19 2 )  (13 7 )  (15 0 )  (8 5 ) 47 5  (1 83 )  N/M  (89  )% 33 % To tal Asset  and  Wealt h Ma nag em ent 4,37 4 1, 001  962  71 3 58 8 3, 264  515  61 8 77 2 78 4 2 ,688  33 % 2 % (18  )% Priva te & Busin ess Clien ts: Por tfolio /fun d m ana gem ent 252  55 58 8 8 5 5 25 6 41  70  74 74 2 57 3 3% 0% 1 % Br oker age  1,2 07 2 90 297  239  157  98 3 20 4 1 78 1 55 1 61 698  3% 4% ( 29 ) % Loa n/de posit  2,93 2 7 48 7 54 754  728  2,9 85 7 61 803  833  819  3,2 16 12% (2  )% 8 % Pay men ts, a ccoun t & re ma in ing f inan cial ser vices 1 ,00 8 26 9 2 64 2 53 2 54 1,04 0 2 41 2 44 2 43 254  982  0% 5% ( 6 ) % O ther  pr odu cts 35 5 9 1 10 5 1 01 2 15 5 13 134  119  85  83 4 22 (61  )% (3  )% ( 18 ) % To tal Priva te & Busin ess Clie nts 5 ,755  1,4 54 1 ,47 8 1, 435  1,41 0 5 ,777  1,3 81 1 ,41 4 1, 389  1,3 91 
5,57 6 ( 1 )% 0 % ( 3 ) % Tot al Priva te Clien ts an d Asse t Ma nag eme nt 1 0,12 9 2 ,454  2,4 40 2,14 8 1, 998  9,0 41 1 ,896  2,0 32 2,16 1 2, 175  8,2 64 9 % 1% (9 )% Cor por ate Inve stme nts 1 ,517  70 5 29 6 26 1 2 8 1, 290  153  660  24 2 (1 1 )  1,0 44 N/ M N/M  (1 9 ) % Conso lid atio n & Adjust men ts 7 (84  ) ( 198  ) 2 52 1 12 82 2 67 (50  ) ( 263  ) ( 113  ) ( 159  ) N /M ( 57 )% N/M Net r even ues 30,8 29 4,64 2 5, 423  4,4 01 ( 853  ) 1 3,6 13 7 ,238  7,9 37 7,23 6 5, 541  27, 952  N/M (23  )% 10 5% 1 In clude s ne t inte res t incom e a nd net gains  (loss es) o n fin ancia l asse ts/liab ilitie s at fair value  thr oug h pr ofit o r lo ss, ne t fe e an d co mm is sion in com e an d r ema ining reve nue s. 2 Pr ior per iods h ave  bee n ad juste d re tro spect ively to  be consist ent with cu rre nt p rese nta tion o f cer tain  con firma tion  and  sett le me nt fe es. The se a djustm ent s ha d no  imp act o n ne t inco me but resu lted in an  equ al a nd o ffset ting d ecr ease  of n et r eve nues  and  of n onin ter est e xpen ses.
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Net int ere st inco me and  net  gain s (lo sses)  on f inan cial asse ts/liab ilit ies at  fair  value  thr oug h p rofit  or lo ss Bre akdo wn b y Gro up Div is ion / CIB pro duc t1 FY 1Q 2 Q 3Q  4Q FY 1Q  2Q 3 Q 4Q  FY 4 Q20 09 vs . 4Q2 009  vs. FY200 9 vs. (In EUR m.)  200 7 2 008  200 8 20 08 200 8 20 08 200 9 20 09 2 009  20 09 2 009  4Q2 008  3Q2 009  FY2 008 Net in tere st inco me  8,8 49 2 ,67 6 2,9 51 3,06 2 3 ,764  12, 453  3,8 43 2 ,764  3,1 33 2,72 0 1 2,45 9 ( 28 ) % (13  )% 0% Ne t ga in s (lo sses)  on finan cial as sets/lia bilities a t fair  valu e th rou gh p rof it or  loss 7 ,175  (1 ,578  ) ( 475  ) (1,4 12 ) (6 ,52 7 ) (9,9 92 ) 2, 264  2,6 11 1 ,666  56 8 7, 109  N/M (66  )% N/M  To tal 1 6,02 4 1, 098  2,4 76 1 ,650  (2 ,763  ) 2,46 1 6, 107  5,3 75 4 ,799  3,2 88 19,5 68 N/M ( 31 )% N/M Sa les & T rad ing ( Equity)  3,1 17 417  635  (4 51 )  (2 ,496  ) ( 1,8 95 )  0 7 65 751  530  2,0 47 N /M ( 29 ) % N/M Sa les & T rad ing ( Deb t and  oth er pro duct s) 7 ,483  1,1 85 5 22 1,11 4 ( 2,50 5 )  317  3,9 96 2 ,11 2 2, 315 1,31 1 9 ,735  N/M  (43  )% N/M  Sales & T ra ding  10, 600  1,6 03 1 ,157  66 3 (5 ,00 1 ) (1, 578 ) 3 ,996  2,8 77 3 ,06 7 1,8 42 11,7 82 N/M ( 40 )% N/M Loa n Pro ducts  499  145  18 0 43 5 2 54 1 ,014  36 8 10 5 1 37 1 57 7 67 (38  )% 15 % (24  )% T ran sactio n ser vices 1,29 7 34 4 2 85 3 38 391 1,35 8 2 72 3 66 275 264  1,1 77 ( 33 )% (4  )% (1 3 ) % Re ma ining pro duct s2 (1 18 ) ( 1,63 6 )  (14 9 )  (68 4 )  648  (1 ,821  ) 1 1 1 31 1 12 (14  ) 2 39 N/ M N/M  N/M  Cor por ate and  Inve stme nt Ban k 12 ,278  45 5 1, 474 752  (3, 708  ) ( 1,0 27 )  4,6 47 3 ,47 9 3, 591  2,24 9 1 3,96 6 N/M  (3 7 ) % N /M Priv ate Clie nts a nd Asse t M ana gem ent  
3,52 9 87 9 9 81 9 89 1 ,02 2 3, 871  987  1,0 88 1 ,09 9 98 7 4 ,160  (3  )% (1 0 ) % 7 % Corp ora te In vestm en ts 15 7 ( 130 ) 1 0 (2 4 )  (28  ) ( 17 2 ) 370  372  57 (6 )  79 3 ( 79 ) % N/M N/ M Co nsolida tion  & Ad justm ent s 61 (10 7 ) 12 ( 66 ) ( 49 )  (2 11 )  10 3 43 6 5 2 57  64 9 N/M  9% N/M  To tal 1 6,02 4 1, 098  2,4 76 1 ,65 0 (2 ,76 3 ) 2,46 1 6, 107  5,3 75 4 ,79 9 3,2 88 19,5 68 N/M ( 31 )% N/M 1 Exclud es fe e an d co mm ission in com e an d r ema ining  rev enu es. See  pa ge 5  for  tota l re venu es b y pro duc t. 2 C over s or iginat ion, a dviso ry a nd o ther  pr odu cts.
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6 Cor por ate  and  Inve stme nt Ba nk FY 1Q 2 Q 3Q  4Q FY 1Q  2Q 3 Q 4Q  FY 4 Q20 09 vs.  4Q2 009  vs. FY200 9 vs. (In EUR m., unles s state d o ther wise)  200 7 20 08 200 8 20 08 200 8 20 08 2 009  20 09 2 009  200 9 2 009  4Q2 008  3Q2 009  FY20 08 Origin ation  (Equ ity) 8 60 84 1 38 85 2 7 33 4 9 0 20 8 2 16 1 49 6 63 N/M ( 31 )% 98 % O rigin ation  (Deb t) 714 (1, 383 ) 1 27 ( 369  ) 9 11 (71 3 ) 130  446  326  23 0 1, 132  (75  )% ( 29 ) % N/M O rigin ation  1,5 73 ( 1,2 99 )  26 6 (2 83 ) 93 8 ( 379  ) 2 20 6 54 542  379  1,7 95 ( 60  )% (3 0 ) % N/ M Sale s & Tr adin g (Eq uity) 4,61 2 7 45 8 30 ( 14 2 ) (2,0 64 ) (6 31 ) 27 5 9 03 9 18 637  2,73 4 N/M  (3 1 ) % N/M Sale s & Tr adin g ( Debt and  oth er p rod ucts)  8,4 01 1,31 7 6 00 9 22 ( 2,7 23 )  11 6 3, 752  2,5 69 2 ,199  1,2 75 9,79 5 N/M  (4 2 ) % N/ M Sale s & Tr adin g 13 ,01 3 2, 062  1,43 0 7 80 ( 4,7 87 )  (5 14 )  4,0 27 3,47 2 3 ,118  1,9 12 1 2,5 29 N/ M ( 39 ) % N/M Ad visory 1,08 9 1 28 1 25 1 85 152  589  12 9 72  95 105  402  (3 1 )% 1 0% (3 2 )% L oan  pro duc ts 1,0 67 269  346  534  24 4 1, 393  648  320  30 8 34 7 1 ,623  42% 1 3% 17 % T ra nsact ion se rvice s 2,5 85 6 61 671  692  751  2,7 74 666  653  658  62 9 2, 606  (16  )% ( 4 )% ( 6 ) % O ther  pr odu cts ( 151  ) ( 253  ) 4 7 ( 167  ) ( 288  ) ( 661  ) ( 768  ) 1 25 375  118  (1 51 )  N/M  (68  )% ( 77 ) % Tot al ne t re venu es1 19,1 76 1,56 7 2 ,884  1,7 41 ( 2,9 91 )  3,2 01 4,92 1 5 ,296  5,0 96 3 ,49 0 18 ,804  N/M  (32  )% N/M  Pro vision f or cr ed it  losse s 109  (1 1 ) (9 )  66  361  40 8 35 7 7 79 3 23 3 57 1,81 6 ( 1 )% 1 0% N/M  Com pens ation  and  be nefits  6,9 06 1 ,413  1,2 62 559  601  3,8 34 1 ,48 3 1,4 50 1,29 7 8 30 5 ,059  
38% (3 6 ) % 3 2% the re in : Seve ran ce p ayme nts 1 07 91 6 4 4 2 13 9 33 7 5 0 59  15  21 145 (85  )% 36 % (57  )% Ge ner al an d a dmin istra tive ex pen ses1 6,86 9 1, 667  1,5 46 1 ,684  1,7 50 6,64 7 1 ,600  1,9 42 1 ,91 5 1,6 16 7,07 3 ( 8 )% ( 16 )% 6% Policyho lder  be nefits  and  claim s 11 6 (1 41 ) 11 3 ( 41 )  (2 04 )  (2 73 ) (6 4 )  126  36 4 11 4 5 41 N/M  ( 69 ) % N/M Re stru ctur ing a ctivities (4 )  —  — — —  — — —  — — — N/M N/M  N/M  Im pair men t of intan gible  asset s — —  5 — —  5 — 5 — —  5 N/M  N/M 8% To tal n onint ere st exp ens es 13 ,88 6 2, 940 2,92 5 2 ,202  2,1 46 1 0,2 13 3 ,01 9 3,5 22 3,57 6 2 ,560  12, 678  19% ( 28 ) % 24% M inor ity inte re st 34  (8 ) ( 4 ) (20  ) ( 17 )  (4 8 )  1 ( 14 )  15  (4  ) ( 2 ) (76  )% N/M  (9 6 )% In com e ( loss) befo re in com e ta xes 5 ,147  (1 ,354  ) ( 27  ) ( 507  ) ( 5,48 2 )  (7 ,371  ) 1 ,54 4 1,0 09 1,18 2 5 77 4 ,312  N/M  (51  )% N/M  Addit io nal in for mat ion Em ploye es ( full- time equ iv alent , at per iod e nd)  16, 293  15, 423  15, 388 15,3 22 14,8 17 14,8 17 1 4,2 73 1 4,0 23 1 4,20 8 1 4,17 7 1 4,17 7 ( 4 )% ( 0 ) % ( 4 ) % Cost/in come  ra tio 7 2% 188 % 101  % 126 % N/ M N/M  61 % 67% 70 % 73% 67 % N/M 3  pp t N/M  As sets ( at p erio d en d, in  EUR bn. ) 1 ,800  2,0 22 1 ,85 2 1,9 17 2,04 7 2 ,047  1,9 42 1 ,57 7 1, 509  1,34 4 1 ,344  (3 4 )% ( 11 )% (3 4 )% Risk- weight ed a ssets (at per iod e nd,  in EUR bn .)2  237  24 6 24 5 25 7 2 50 2 50 249  225  217  20 4 20 4 ( 18 ) % (6 )% (1 8 )% Aver age  act iv e eq uity 2 0,71 4 2 1,44 6 2 0,07 6 19 ,78 6 20 ,21 9 20 ,262  21 ,491  20 ,407  17, 927  16, 895  19,0 41 (16  )% (6  )% ( 6 )% Pr e- tax r etur n o n av era ge a ctive e quity  25% 
(25  )% (1  )% (1 0 ) % (10 8 )% ( 36 )% 29% 2 0% 26% 1 4% 23 % 1 22 ppt ( 12  )pp t 59  ppt  1 Prio r p erio ds ha ve b een  adju sted  ret rosp ective ly to b e co nsiste nt with  cur ren t pr esen tatio n of  cer tain c onfir mat ion a nd s ettlem en t fee s. These  ad ju stme nts had no im pa ct on  incom e ( loss)  bef ore  incom e ta xes b ut r esu lt ed in  an  equ al an d o ffsett in g d ecre ase of n et r even ues and  of n onin tere st ex pen ses. 2  Reg ulato ry r isk po sitions;  star ting 2008 , am ou nts a re b ase d on  Basel I I. For d eta ils  plea se r efer  to foot note  1 o n pa ge 15.



                    

  

8

 

7 Cor por ate  and  Inve stme nt Ba nk —  Corp ora te Ban king & Se curitie s FY 1 Q 2Q  3Q 4Q FY 1Q 2 Q 3 Q 4Q  FY 4Q 200 9 vs. 4Q2 009  vs. FY2 009  vs. ( In EUR m ., u nless state d ot her wise) 200 7 20 08 2 008  20 08 2 008  200 8 2 009  200 9 2 009 200 9 20 09 4Q20 08 3Q20 09 FY20 08 O rigin ation  (Equ ity) 8 60 8 4 1 38 8 5 27  33 4 90  20 8 21 6 14 9 6 63 N/ M ( 31 ) % 98% Or igina tion (Deb t) 7 14 ( 1,3 83 )  12 7 ( 369  ) 9 11 ( 713  ) 1 30 446  326  230  1,1 32 (75  )% (2 9 ) % N/ M O rigina tion 1,57 3 ( 1,29 9 )  266  (2 83 )  93 8 ( 379 ) 2 20 6 54 5 42 379  1,7 95 ( 60 )% (30  )% N/M  Sales & Tr ading  (Equ ity) 4 ,61 2 74 5 8 30 ( 142  ) ( 2,0 64 )  (6 31 )  27 5 90 3 9 18 6 37 2,73 4 N/M  (3 1 ) % N/ M Sale s & Tr adin g (De bt a nd othe r p rod ucts)  8,4 01 1 ,31 7 60 0 92 2 ( 2,72 3 )  116  3,7 52 2,56 9 2 ,199  1,2 75 9 ,79 5 N/M  (4 2 )% N/M  Sales  & Tr ading  13 ,013  2,0 62 1,43 0 78 0 ( 4,78 7 )  (5 14 )  4,0 27 3 ,47 2 3, 118  1,91 2 1 2,52 9 N/M  (3 9 ) % N /M Advis ory 1 ,08 9 12 8 1 25 1 85 1 52 589  129  72  95 1 05 402  (31  )% 1 0% (32  )% Lo an pro duct s 1,0 67 2 69 346  534  244  1,3 93 648  320  308  34 7 1, 623  42% 1 3% 17% Ot her  pr odu cts (1 51 ) (2 53 ) 47  (1 67 )  (2 88 ) (6 61 ) ( 768  ) 1 25 3 75 1 18 (15 1 )  N/M ( 68  )% (7 7 ) % Tota l net  rev enu es1 1 6,5 91 9 06 2,21 4 1, 049  (3, 741  ) 4 28 4 ,25 6 4,6 43 4,43 8 2 ,861  16, 197  N/M (36  )% N/M  Provisio n fo r cr edit losses 102  (8 ) ( 14 )  66  358  402  35 6 77 1 3 18 3 45 1 ,78 9 (4  )% 9 % N/ M Tota l non inter est e xpe nses1  12, 253  2,5 26 2 ,54 2 1,7 92 1,69 0 8 ,550  2,5 76 3 ,05 8 3, 117 2,12 3 1 0,87 4 2 6% (32  )% 27 % ther ein:  Sever ance  pa ymen ts 10 0 9 1 63  
42 1 38 3 34 49 5 6 14  19  138  (8 6 )% 3 8% (5 9 )% t her ein: Po lic yholde r b ene fits an d cla ims 1 16 ( 141  ) 1 13 (41  ) ( 204  ) ( 273  ) ( 64  ) 1 26 3 64 1 14 541  N/M (69  )% N/M  the rein : Restr uctu ring  activit ies (4  ) — — — — — — — — — — N/M N/M  N/M  the rein : Im pair men t of  intan gible  asse ts — — 5 — — 5 — 5 — — 5 N/M  N/M 8% Min ority inter est 3 4 ( 8 ) (4 ) (2 0 )  (1 7 ) (48  ) 1  (14  ) 15 ( 4 )  (2 ) ( 76 ) % N/M ( 96 )% Inco me  (loss ) be for e inco me  taxe s 4,2 02 ( 1,6 04 )  (3 11 ) (7 89 ) ( 5,77 3 )  (8, 476  ) 1 ,323  828  98 8 39 7 3 ,537  N/M (60  )% N/M  Additio nal in for mat io n Em ploye es (f ull -time equ iv alent , at per iod e nd)  12, 543  11, 548  11, 466 11,3 42 10,6 76 10,6 76 1 0,0 68 9 ,85 5 10 ,065  10 ,021  10 ,021  (6  )% (0  )% (6  )% Co st/inco me ratio  74 % N/ M 1 15% 17 1% N/M  N/M 6 1% 66 % 70% 74 % 67% N/M  4 p pt N/ M Asset s (a t pe riod end , in EUR b n.)  1,78 6 2 ,004  1,8 33 1 ,89 4 2, 012  2,0 12 1 ,914  1,5 49 1,47 7 1, 308  1,3 08 ( 35 )% (1 1 )% ( 35 ) % Risk- weight ed a ssets (at per iod e nd,  in EUR bn .)2  219  23 1 23 0 24 1 2 34 2 34 233  210  202  18 8 18 8 ( 20 ) % (7 )% (2 0 )% Aver age  act iv e eq uity 1 9,61 9 2 0,37 6 1 9,03 3 18 ,70 3 19 ,09 5 19 ,181  20 ,327  19 ,238  16, 797  15, 756  17,8 81 (17  )% (6  )% ( 7 )% Pr e- tax r etur n o n av era ge a ctive e quity  21% ( 31 ) % (7 )% (1 7 )% ( 121  )% (4 4 ) % 26% 17  % 24% 1 0% 20% 1 31 p pt ( 14 )pp t 64  ppt  1 Prio r pe riod s ha ve b een  adju sted retr osp ective ly  to b e co nsisten t with  cur ren t pr esen tatio n of cert ain co nfir mat io n a nd se ttlem ent  fee s. These  adju stme nts h ad no im pact  on incom e ( loss) befo re 
in com e ta xes b ut r esulte d in  an e qua l an d off settin g de cre ase o f ne t re venu es a nd o f no nint ere st exp ense s. 2 Regu lator y risk positio ns; s tart in g 2 008 , am oun ts ar e b ased  on Ba sel II . Fo r d etails please  re fer  to f ootn ote 1 on  pa ge 1 5.
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Corp ora te a nd I nvest men t Bank — Globa l Tr ansa ction  Banking  FY 1 Q 2 Q 3Q 4Q FY 1Q 2Q 3 Q 4Q  FY 4 Q200 9 vs.  4Q2 009  vs. FY2009  vs. ( In EUR m ., u nless state d ot her wise) 200 7 20 08 2008  20 08 2 008  20 08 2 009  200 9 2 009  200 9 20 09 4Q20 08 3Q2 009 FY20 08 T ra nsac tion s ervice s 2,5 85 661 671  692  75 1 2,7 74 666  653  65 8 62 9 2, 606  (16  )% ( 4 )% ( 6 ) % O the r pr odu cts — —  — — —  — — —  — — —  N/M N/M  N/M  To tal n et r even ues  2,58 5 6 61 6 71 692  751  2,7 74 6 66 653  658  629  2,6 06 (16  )% (4  )% ( 6 )% Pro vision for cred it losse s 7 ( 3 )  4 0  3 5  1 8  6 1 2 27  N/M  117 % N/M Tota l non inter est expe nses 1,63 3 4 14 3 83 4 10 457  1,6 63 4 44 4 64 459  437  1,8 04 ( 4 ) % (5 ) % 8% the rein : Seve ran ce pa yme nts 7  0 0  1 2  3 1  3 1  2 7  11% 1 8% 145 % ther ein:  Restr uctu ring  activitie s (1  ) —  — — —  — — —  — — —  N/M N/M  N/M  Min ority  inter est — — —  — — —  — — —  — — N/M N/M  N/M  Inco me  bef ore  incom e t axes 945  250  283  28 1 29 1 1 ,106  221  18 1 19 4 1 80 7 76 ( 38 )% (7  )% (3 0 ) % Ad dition al info rm ation  Emplo yees  (fu ll - time equ iv alent , at per iod e nd)  3,7 50 3 ,87 5 3, 921  3,98 0 4 ,141  4,1 41 4,20 4 4, 168  4,1 43 4 ,156  4,1 56 0% 0% 0% Cos t/inco me ratio  63% 6 3% 57% 5 9% 61 % 6 0% 67 % 7 1% 70 % 6 9% 69 % 8 pp t (1  )p pt 9  ppt Ass ets ( at p erio d en d, in  EUR bn. ) 32  37  37 39 4 9 49  45  47 51 4 7 47  (4  )% ( 7 )% ( 4 ) % Risk -weight ed a ssets (at per iod e nd,  in EUR bn .)1  18 15 1 6 1 6 15  15 16 1 5 1 5 16  16 3% 8% 3% Aver age  activ e eq uity 1 ,095  1,0 69 1,04 3 1, 083  1,1 24 1 ,081  1,1 64 
1,16 9 1, 130  1,1 40 1 ,160  1% 1% 7 % Pr e- tax r etur n o n av era ge a ctive e quity  86% 9 4% 109 % 104 % 1 03% 1 02% 76 % 62% 6 9% 63% 6 7% (40  )p pt ( 6 ) ppt (35  )pp t 1 Regu la tor y risk positio ns; st artin g 2 008 , am oun ts ar e b ased  on Ba sel II.  Fo r d etails p lease  re fer to fo otn ote 1 on  pag e 1 5.
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9 Priva te Clien ts an d Asset  Ma nag eme nt FY 1Q 2Q 3 Q 4Q  FY 1 Q 2Q 3Q 4 Q FY 4Q20 09 vs. 4Q 200 9 vs. FY20 09 vs . (In  EUR m.,  unle ss sta ted othe rwise)  20 07 2 008  20 08 2 008  200 8 2 008  200 9 20 09 200 9 20 09 2009  4Q 200 8 3Q 200 9 FY2 008  Portf olio/fu nd man age men t 3, 017  636  656  61 7 54 7 2 ,457  450  49 5 51 1 5 77 2 ,033  5% 13 % (17  )% Bro kera ge 2,17 2 5 28 5 39 4 59 365  1,8 91 3 92 3 62 352  350  1,4 56 ( 4 ) % (0 ) % (23  )% Lo an/ dep osit 3 ,154  81 0 81 2 82 5 8 03 3 ,25 1 82 4 89 0 9 18 8 99 3,53 1 12 % (2 )% 9% Paym ents , acco unt & rem ainin g fina ncial service s 1, 030  277  270  25 9 26 1 1 ,066  246  24 9 24 9 2 61 1 ,005  0% 5% ( 6 ) % O ther  pr odu cts 7 56 2 03 1 63 (13  ) 2 2 37 6 ( 16 )  35  132  88  239  N/M  (33  )% ( 36 ) % Tot al ne t re venu es 1 0,12 9 2 ,454  2,4 40 2 ,14 8 1, 998  9,0 41 1 ,896  2,0 32 2,16 1 2, 175  8,2 64 9 % 1% (9 )% Provis io n fo r cr edit losses 501  125  14 5 16 9 22 9 6 68 1 69 221  214  201  80 6 (1 2 ) % (6 ) % 21% Co mpe nsat io n a nd b ene fits 3 ,121  761  70 5 65 1 7 93 2 ,909  71 8 85 8 6 99 8 44 3 ,11 8 6% 2 1% 7% the re in : Seve ran ce p ayme nts 5 5 1  3 5  103  113  23  161  21  92 297 (11  )% N/M  16 4% Gen era l and  ad ministr ative  exp ense s 4,3 02 1 ,06 3 1, 016  1,1 55 1 ,231  4,4 65 979  984  965  1,0 49 3,97 7 ( 15 ) % 9% (1 1 )% Policyh olde r b enef its an d claim s 73  14  4 0  (1 ) 18  0 ( 0 )  0 0  0 N/M  (6 3 ) % ( 10 0 )% Re stru ctur in g a ctivities ( 9 )  — — — — — — — — — — N/M N/M  N/M  Im pair men t of intan gible  asset s 74  — — 8 57 2 58 0 — —  — (291 ) ( 291  ) N/M  N/M  N/M  To tal no ninte re st exp ense s 7,5 60 1,83 8 
1,72 5 1, 814  2,5 95 7 ,972  1,6 97 1,84 1 1, 663  1,6 02 6 ,80 4 (3 8 ) % ( 4 ) % (15  )% M in orit y inte rest  8 ( 0 ) (1 )  (3  ) ( 16 ) ( 20 )  (4  ) ( 1 )  0 ( 1 ) (7 )  (9 1 ) % N/ M ( 67 ) % Inco me (loss)  be fore  inco me taxes  2,0 59 4 92 5 70 167  (80 9 )  420  34  (30  ) 2 83 373  660  N/M  32% 5 7% Ad dition al inf orm atio n Emp loyee s (fu ll-time equ iv alent , at per iod e nd)  31, 543  32, 018  32, 458 32,8 82 32,6 45 32,6 45 3 2,6 40 3 1,8 80 3 1,63 5 3 0,64 8 3 0,64 8 ( 6 )% ( 3 ) % ( 6 ) % Cost/in come  ra tio 7 5% 75% 7 1% 84% 1 30% 88 % 90% 91 % 77% 7 4% 82% ( 56 ) ppt  (3  )pp t (6  )p pt Asse ts (a t pe riod  end , in EUR b n.)  157  16 2 18 0 18 8 1 89 1 89 187 182  179  17 5 17 5 ( 7 )% ( 2 ) % ( 7 ) % Risk -weight ed a ssets (at per iod e nd,  in EUR bn .)1  86 50 5 3 5 6 54  54 51 5 2 5 0 49  49 (8 ) % (2 )% (8  )% Aver age  active  equ ity 8, 539  8,1 62 7 ,749  8,2 23 8,98 1 8, 315  8,3 95 8 ,471  8,5 49 8,45 3 8 ,408  (6  )% (1  )% 1% Pre - tax r etur n o n av era ge a ctive e quity  24% 2 4% 29% 8 % ( 36  )% 5% 2% ( 1 ) % 1 3% 18 % 8% 54 ppt 5  pp t 3 p pt In veste d a ssets ( at per io d e nd, in EUR bn .) 9 52 8 96 898  894  816  81 6 80 9 8 21 8 54 8 80 880  8% 3 % 8 % N et ne w mo ney  (in EUR b n.)  59 11 1 0 ( 2 ) (17  ) 3  (6  ) ( 2 )  11 9  13  N/M (21  )% N/M  1 Re gula tory  risk p osition s; sta rtin g 20 08, amo unt s ar e ba sed on Bas el II. For  de tails p le ase  ref er t o fo otno te 1  on pag e 15 .
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10 Priv ate Clie nts a nd Asse t M ana gem ent  — Asse t an d Wea lth M an agem en t FY 1 Q 2Q  3Q 4Q FY 1Q 2 Q 3 Q 4Q FY 4Q 200 9 vs. 4Q2 009 vs. FY2 009  vs. ( In EUR m ., u nless state d ot her wise) 200 7 20 08 2 008  20 08 2 008  200 8 2 009  200 9 2 009 200 9 20 09 4Q20 08 3Q20 09 FY20 08 Por tfo lio /fun d m ana gem ent  (AM)  2,3 51 4 85 509  442  40 5 1,8 40 336  346  36 9 41 6 1, 466  3% 13 % ( 20  )% Port folio/f und  man age me nt ( PWM ) 4 14 9 6 9 0 87  87  361  73 79 6 9 8 8 30 9 1 % 2 8% (1 4 )% Por tfolio /fun d m ana gem ent  2,76 5 5 81 5 98 529  492  2,2 01 4 09 425  437  503  1,7 75 2% 15% ( 19 ) % Br oke rag e 96 4 2 38 2 42 220  207  908  18 8 18 4 1 97 1 89 7 58 (9 ) % (4 )% (1 6 )% L oan /dep osit 2 23 62 5 8 71  75  266  63  87 8 4 8 0 31 4 6 % ( 6 ) % 18% Paym ent s, acco unt  & rem ainin g fin ancia l serv ic es 22  8 6  6 7  26  5 5 6 7 23 ( 1 ) % 11% (1 3 ) % Othe r pr odu cts 4 01 1 12 58 ( 114  ) ( 192  ) ( 13 7 ) (15 0 ) (85  ) 4 7 5 (18 3 )  N/M (89  )% 33 % Tot al ne t re venu es 4 ,374  1,0 01 9 62 713  588  3,2 64 5 15 618  772  784  2,6 88 33% 2% ( 18 ) % Provisio n fo r cr edit lo sses 1  0 1  1 1 3 1 5 5 4  5 3  17  (76  )% ( 36 ) % 10% Tota l non inter est e xpen ses 3 ,45 3 81 3 7 20 8 10 1 ,45 1 3, 794  687  700  63 3 45 6 2 ,476  (6 9 )% ( 28 ) % (35  )% th ere in: Seve ra nce p aym ents  28 0  2 3  24  29 13 4 6 14  32  106  35 % 1 31% N/M  th ere in: Policyh olde r be nef it s an d claim s 73  14 4 0 (1 )  18  0 ( 0 )  0 0 0 N/M  (6 3 )% ( 100  )% th ere in: Re stru ctur in g a ctivities ( 8 )  — — —  — — —  — — —  — N/M N/M  N/M  the rein : Im pair men t of  intan gible  asse ts 74  — — 8 57 2 58 0 — — — (291 ) 
(29 1 ) N/M N/ M N/M  Min orit y inte rest 7 (0  ) (1 )  (3  ) ( 16 ) (2 0 )  (4  ) ( 1 )  0 ( 1 ) (7 )  (9 1 ) % N/ M ( 67 ) % Inco me (loss)  be fore  inco me taxes  913  188  24 2 (9 5 )  (8 60 )  (5 25 )  (1 73 )  (8 5 )  134  32 6 20 2 N/M  14 3% N/M Ad dition al inf orm ation  Emp lo yee s (fu ll-time equ iv alent , at per iod e nd)  7,5 99 7 ,74 2 7, 842  7,91 5 7 ,735  7,7 35 7,56 7 7, 066  6,8 93 6 ,469  6,4 69 (16  )% (6  )% ( 16 ) % Cost/in come  ra tio 7 9% 81% 7 5% 114 % N/M 1 16% 1 33% 11 3% 82 % 58% 92 % N/M ( 24 )pp t (2 4 ) ppt Asse ts ( at p eriod  en d, in EUR bn.)  39  40 56 6 0 5 0 50  47 44 4 2 4 4 44  (1 3 )% 4 % ( 13  )% Risk -weight ed a ssets (at per iod e nd,  in EUR bn .)1  16 13 1 4 1 6 16  16 15 1 4 1 3 12  12 (24  )% (5  )% ( 24 ) % Av era ge a ctive e quit y 5,1 09 4 ,772  4,5 06 4,55 5 5 ,499  4,8 70 4 ,71 5 4,7 54 4,96 0 4 ,997  4,7 91 ( 9 ) % 1% (2 )% Pre - tax r etur n o n av era ge a ctive e quity  18% 1 6% 22 % ( 8 ) % (63  )% (1 1 ) % ( 15  )% (7  )% 11 % 26% 4% 8 9 pp t 15  pp t 15 ppt Inves ted asset s (at  per iod end , in EUR b n.) 749  698  70 0 70 0 62 8 6 28 6 27 632 657  686  68 6 9% 4 % 9 % Inve sted asset s AM ( at p erio d en d, in  EUR  bn.)  55 5 51 6 5 15 5 10 463  463  462  46 0 47 6 4 96 4 96 7 % 4% 7% In vested  asse ts PWM (at per iod e nd, in EUR bn .) 1 94 182 184  191  16 4 16 4 16 5 1 71 1 82 190  190  15% 4 % 15% Net  new mon ey ( in EUR bn .) 4 0 7 8 ( 5 ) (23  ) ( 13 )  (4  ) ( 2 )  10 12 1 6 N/M  N/M  N/M  Net n ew m one y AM ( in EUR bn .) 2 7 2  1 ( 11 )  (1 5 ) (22  ) ( 3 )  (3  ) 5  9 9  N/M N/ M N/M  Net  new mon ey PWM (in EUR b n.)  13 5 6 6 (8  ) 1 0 ( 1 ) 1 5 3 7 N/M N/ M N/M  1 Re gula tor y risk 
positio ns; st artin g 20 08,  am oun ts ar e ba sed  on Ba sel II.  Fo r de tails p lease  re fer to fo otno te 1  on  pag e 1 5.
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11 Priv ate Clie nts a nd Asse t M ana gem ent  — Pr ivate  & Bu siness  Clients FY 1Q  2Q 3Q 4 Q FY 1 Q 2 Q 3Q 4Q FY 4Q2 009  vs. 4 Q20 09 vs . FY2 009 vs. ( In EUR m ., un less st ated  oth erwise ) 2 007  200 8 20 08 200 8 20 08 200 8 20 09 2 009  20 09 2 009  200 9 4 Q200 8 3 Q20 09 FY200 8 Por tfolio/ fund  ma nag eme nt 2 52 55 5 8 88  55  256  41  70 7 4 7 4 25 7 3 3% 0% 1% Bro kera ge 1,20 7 2 90 2 97 2 39 157  983  204  17 8 15 5 1 61 6 98 3 % 4% (2 9 )% L oan /dep osit 2 ,93 2 74 8 75 4 7 54 7 28 2,98 5 76 1 8 03 8 33 819  3,21 6 1 2% (2  )% 8% Paym ent s, acc ount  & rem ain in g fin ancia l ser vices 1 ,008  269  26 4 25 3 2 54 1 ,040  24 1 24 4 2 43 2 54 9 82 0% 5% (6  )% Ot her  pro duc ts 35 5 91  105  10 1 21 5 5 13 1 34 1 19 85 8 3 4 22 ( 61 )% (3  )% (1 8 ) % Tota l net  re venu es 5, 755  1,4 54 1 ,478  1,4 35 1,41 0 5 ,777  1,3 81 1 ,41 4 1,3 89 1,39 1 5 ,576  (1  )% 0% ( 3 )% Pro vision for  cred it losse s 50 1 12 5 1 44 1 68 216  653  165  21 7 20 9 1 98 7 90 ( 8 ) % (5 ) % 21% Tota l non inter est expe nses 4,10 8 1, 025  1,0 06 1 ,00 4 1,1 43 4,17 8 1 ,010  1,1 41 1 ,03 1 1, 146 4,32 8 0 % 1 1% 4% th ere in: Seve ra nce p aym ents  27 1  1 2  79  84 9 11 5 7 60 1 92 (25  )% N/M  128 % ther ein:  Restr uctu ring  activitie s (1  ) — — — — — — — —  — — N/M N/M  N/M  Min ority  inter est 0 0 0 (0  ) 0  0 ( 0 )  0 0  0 0  N/M N/M N/M  In come  be fore  inco me taxes  1,1 46 3 04 3 28 262  51 945  206  55 149  47 458  (8 )% (6 8 )% ( 52 ) % Ad dition al inf orm atio n Emp loyee s (fu ll -time equ iv alent , at per iod e nd)  23, 944  24, 276  24, 617 24,9 67 24,9 10 24,9 10 2 5,0 73 2 4,8 13 2 4,74 1 2 4,17 9 2 4,17 9 ( 3 )% 
(2 ) % (3 )% Cost/ in com e r atio 7 1% 70 % 6 8% 70 % 81% 72 % 73% 81 % 74% 82 % 78% 1 ppt 8 pp t 6 ppt Asse ts ( at pe riod  en d, in EUR bn.)  11 8 12 2 1 24 1 28 1 38 138  141  13 8 13 7 13 1 1 31 ( 5 ) % (4 ) % (5 )% Risk- weight ed a ssets (at per iod e nd,  in EUR bn .)1  70 36 3 9 4 0 37  37 36 3 8 3 7 37  37 (2 ) % (1 )% (2  )% Aver age  active  equ ity 3, 430  3,3 90 3 ,243  3,6 69 3,48 2 3, 445  3,6 81 3 ,717  3,5 89 3,45 5 3 ,617  (1  )% (4  )% 5% Pre -tax r etur n o n av era ge a ctive e quity  33% 3 6% 40% 2 9% 6% 27 % 22% 6% 1 7% 5% 13 % ( 1 ) ppt  (12  )p pt ( 14 ) ppt  Inve sted  asse ts (a t pe riod  end , in EUR b n.)  203  19 8 19 8 19 3 1 89 1 89 182  189  196  19 4 19 4 3 % ( 1 ) % 3 % Net new m one y (in  EUR bn. ) 1 9 4 3  3 6  15  (2 ) 0 1 (3  ) (4 )  N/M  N/M N/M 1  Reg ulato ry r isk po sitions;  star ting 2008 , am ou nts a re b ase d on  Basel I I. For d eta ils  plea se r efer  to foot note  1 o n pa ge 15.
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12 Co rpo rat e In vestm ents  | Con solida tion & Adju stme nts FY 1Q 2Q 3 Q 4Q  FY 1 Q 2Q  3Q 4 Q FY 4Q2 009  vs. 4Q 200 9 vs.  FY20 09 v s. (In  EUR m. , un le ss sta ted othe rwise ) 20 07 2008  20 08 2 008  20 08 2 008  200 9 2 009  200 9 20 09 200 9 4Q 200 8 3Q 200 9 FY2 008  Cor por ate Inve stme nts Ne t re venu es 1 ,517  70 5 29 6 26 1 2 8 1, 290  153  660  24 2 (1 1 )  1,0 44 N/ M N/M  (1 9 ) % Pr ovision  for  cre dit lo sses 3  (0 ) ( 1 ) (1 )  1 ( 1 )  (0  ) ( 0 )  7 2  8 16 3% (7 6 ) % N/ M Co mpe nsat ion a nd bene fits 9  2 3  1 3  9 2 2 3 3 9 (18  )% (6  )% 2% G ene ral a nd a dm inistra tive e xpen ses 1 58 24 2 0 2 0 23  85 87 1 31 115  88 4 21 N/M ( 23 )% N/M  Restr uctu ring  activitie s (0  ) — — —  — — — — — — — N/M N/M  N/M  Im pair men t of intan gible  asset s 54  — —  — — —  — 151 — — 151 N/M N/ M N/M  Total n onin ter est e xpen ses 2 20 2 6 2 2 21  26  95 89 2 84 1 17 91 5 81 N/M ( 23 )% N/M Mino rity in tere st ( 5 ) (0 ) (0  ) 2  0 2  0 ( 1 )  0 ( 0 )  (1 ) N/M  N/M  N/M Incom e ( loss)  bef ore  incom e t axes 1,29 9 67 9 2 75 2 38 1 1,1 94 65 3 77 117  (10 3 )  456  N/M  N/M ( 62  )% Additio nal in for mat io n Em ploye es (f ull- time equ iv alent , at per iod e nd)  29 29 2 8 2 6 22  22  20 2 5 2 8 28  28  27% 0 % 2 7% Assets (at per iod e nd,  in EUR bn .) 1 3 1 0 9 8 18  18 28 2 9 2 9 28  28 56% ( 3 )% 5 6% Risk-weight ed a ssets (at per iod e nd,  in EUR bn .)1  5 5  4 3  3 3 14 1 6 1 7 17  17  N/M ( 1 ) % N/M Ave rag e ac tive e quity 4 73 278  225  40 9 57 3 40 3 2 ,913  4,5 93 4 ,78 0 4, 911  4,3 23 N/M  3% N/M  Con solida tion & Ad justm ents  Net r even ues  7 ( 84 )  (1 98 )  25 2 11 2 8 2 26 7 ( 50 )  (2 63 )  
(11 3 ) (15 9 ) N/M ( 57 )% N/M  Pr ovisio n fo r cr edit lo sses ( 1 )  (0  ) ( 0 )  1 0  1 ( 0 ) (0 )  (0  ) 0  (0  ) 7 6% N/M N/M Tota l non inte rest  expe nses  (19 9 )  (2 1 ) (27  ) 3 6 11  (0  ) 9 1 (2 5 )  20 (29  ) 5 7 N/M  N/M  N/M ther ein:  Se ver ance  pay men ts 63  12  11 17 6 6 10 6 1 8 10 1 2 6 41  187  (3 7 ) % 5 8% 77 % t her ein: Po lic yhold er b ene fits a nd cla ims 5  1 2  0 0  4 2  0 ( 0 ) 0 2 (88  )% N/M  (5 6 )% th ere in: Re stru ctur ing a ctivities (0 )  —  — — —  — — — — — — N/M N/M  N/M  Min ority  inter est (37  ) 8  5 2 1 32  66  3 17  (1 6 )  6 10  (8 2 ) % N/ M ( 85 ) % Inco me (loss)  be fore  inco me taxes  243  (7 2 ) (17 6 ) 195  68 15 1 73 ( 41  ) ( 267  ) ( 91 )  (2 26 ) N/M  (6 6 ) % N/ M Add itiona l infor ma tion Em ploye es I nfra stru ctur e fu nction s (f ull-time equ iv alent , at per iod e nd)  30, 425  30, 805  32, 379 33,0 78 32,9 72 32,9 72 3 3,3 45 3 2,9 69 3 2,65 9 3 2,20 1 3 2,20 1 ( 2 )% ( 1 ) % ( 2 ) % Asse ts ( at p erio d en d, in  EU R bn.)  9 12 9  11 13 1 3 1 3 10  8 1 0 10  (2 7 )% 1 5 % (2 7 ) % R is k- weight ed a ssets (at per iod e nd,  in EUR bn .)1  1 2  3 3  2 2 2 2 3 4 4 97 % 8% 97% Aver ag e act iv e eq uity 3 68 1 ,40 3 3, 155  4,3 95 3 ,614  3,1 00 347  1,41 0 3 ,785  5,2 52 2 ,84 0 45 % 39% ( 8 )% 1  Regu lator y r is k pos it ions; star ting 2 008 , am oun ts a re b ased  on  Basel I I. F or d eta ils plea se r efer  to f ootn ote  1 o n pa ge 1 5.
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13 Cr edit risk FY 1Q 2 Q 3 Q 4Q FY 1Q  2Q 3Q 4 Q FY 4 Q20 09 v s. 4Q 200 9 vs. FY200 9 vs.  (In  EUR m.,  unle ss stat ed o the rwise)  20 07 2 008  200 8 2 008  200 8 20 08 200 9 20 09 200 9 20 09 2 009  4Q2 008  3Q2 009  FY2 008  Allo wance  for  loa n losse s Balan ce, b egin ning  of p erio d 1, 670  1,7 05 1 ,667  1,6 50 1,72 5 1 ,705  1,9 38 2 ,28 5 3,1 27 3,18 0 1 ,938  84% 2 % 14% Pro vision f or lo an lo sses 651 124  154  24 1 56 5 1, 084  539  98 0 53 1 54 8 2 ,597  (3  )% 3% 1 40% Net  char ge -offs ( 527  ) ( 124  ) (15 9 ) (19 4 ) (30 2 )  (77 8 )  (19 2 )  (9 9 ) (39 4 ) (37 1 )  (1, 056  ) 2 3% (6 )% 36 % Ch arg e -offs ( 752  ) ( 183  ) (22 8 ) (24 4 ) (33 5 )  (99 0 )  (23 4 )  (1 40 )  (4 29 )  (4 19 )  (1 ,22 2 ) 25% (2  )% 2 3% Reco verie s 225  59  69 50 3 3 21 2 4 2 41  35  48 166 44% 36 % (21  )% Cha nge s in t he g rou p o f con solida ted comp anie s — — —  — — —  — — —  — — N/M N/M  N/M  Excha nge  rat e cha nge s/oth er (88  ) ( 39 ) ( 12 )  28  (50  ) ( 74 ) 1 (38  ) ( 85 ) ( 14 )  (1 37 )  (7 1 ) % ( 83 )% 86% Bala nce,  end  of per iod 1 ,705  1,6 67 1,65 0 1, 725  1,9 38 1 ,938  2,2 85 3,12 7 3 ,180  3,3 43 3 ,34 3 72 % 5% 72% Allowa nce f or o ff -balan ce sh eet  positio ns Bala nce,  beg innin g of  per iod 2 56 219  204  185  18 7 21 9 2 10 2 04 1 83 193  210  4% 6% ( 4 ) % Pr ovision  for  off - balan ce sh eet  positio ns ( 38 ) (1 0 )  (1 9 ) (5 )  26  (8 ) ( 13 )  20  13 12 3 3 ( 55 ) % (8 ) % N/M Usage 1 — — — — — — — (42 )  (2  ) ( 2 )  (45  ) N/ M ( 17 ) % N/M C hang es in  the  gro up of co nsolid ated  com pan ies 1 0 —  — — —  — — —  — — —  N/M N/M  N/M  Excha nge  rat e cha nge s (8  ) ( 5 )  0 7  (3 ) ( 1 ) 7 (0  ) — 4 10  
N/M N/M  N/M  Balan ce, e nd o f pe riod  21 9 20 4 18 5 1 87 2 10 210  204  183  19 3 20 7 2 07 ( 1 ) % 7 % (1 )% Provisio n fo r cr edit lo sses2  612  11 4 13 5 2 36 5 91 1 ,07 6 52 6 1 ,000  544  56 0 2, 630  (5 )% 3% 14 4% Prob lem loan s (at  per iod end ) Non accr ual lo ans 2,83 1 2, 915  3,0 14 3 ,628  4,2 10 4,21 0 5 ,274  7,6 44 8 ,09 7 8,1 23 8,12 3 9 3 % 0% 93 % Loa ns 90  da ys or  mo re p ast due  and  still accr uing  22 0 21 4 2 15 1 94 2 01 201  271  28 0 30 5 32 1 3 21 6 0% 5% 60 % Tr oub le d d ebt rest ructu ring s 93  59 96 1 20 144  144  174  30 4 32 3 4 69 4 69 N/ M 4 5 % N/M  To tal p rob le m lo ans (at per iod e nd)  3,1 44 3,18 9 3, 325  3,9 42 4 ,555  4,5 55 5,71 9 8 ,228  8,7 25 8 ,91 3 8,9 13 96% 2% 9 6% the reo f: IFRS imp aire d loa ns ( at p eriod  en d) 2 ,64 5 2, 709  2,5 46 3 ,249  3,6 82 3,68 2 4, 543  6,7 31 6 ,783  7,2 01 7,20 1 9 6% 6% 96 % L oan s Total lo ans (at per iod e nd, in EUR bn .) 2 01 209  217  255  27 1 27 1 27 6 2 68 2 63 261  261  (4  )% (1  )% (4  )% De duct Allo wance  for  loan  losse s (in  EUR bn. ) 2 2 2 2  2 2  2 3  3 3  3 7 2% 5% 72 % Tot al loa ns ne t (a t pe riod  en d, in EUR bn.)  19 9 20 7 2 16 2 53 2 69 269  273  264  26 0 25 8 2 58 ( 4 ) % ( 1 ) % (4 ) % 1 The EUR 2 m n re duct ion o f the  allowa nce  for  off -balan ce sh eet  allowa nces pre viously s hown  for  3Q0 9 un der  exch ang e r ate chan ges rela tes sp ecifica lly to e xchan ge rate  cha nge s of t he u sage  tak en in  2Q0 9 an d h as be en rea llocate d a ccord ingly.  2 In clude s pr ovision  for  loan  losse s and  pr ovision  for  off - balan ce sh eet  positio ns.
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14 Re gula tory  capita l an d m arke t risk Dec 3 1, M ar 31, J un 3 0, Sep  30 , Dec 3 1, M ar  31,  Jun 30, Se p 30 , Dec  31,  Dec 3 1, 2 009  vs. ( In EUR bn ., u nless s tate d oth er wis e) 2 007  20 08 2 008  200 8 2 008  200 9 2 009 200 9 20 09 Dec 31 , 20 08 Regu la tor y cap ital1 T ier  1 ca pital 28.3  27. 9 28 .3 3 2.8  31.1  32 .3 3 2.5 33.7  34. 4 11 % Tier  2 c apita l 9.7 7.3 8.7 7.8 6.3 4 .7 4 .2 3 .8 3 .5 ( 42 )% Available  Tie r 3  capit al —  — — —  — — — — — N/M Tota l reg ulat ory c apita l 38. 0 35 .2 3 7.0 40.6  37 .4 37 .0 3 6.8  37. 5 37 .9 2 % Ris k- weight ed a ssets and  capit al ad equ acy r atios1  Risk- weight ed a ssets 329  303  30 5 31 9 30 8 3 16 2 95 288 273  (11  )% T ier 1 cap ital r atio 8.6% 9 .2% 9.3 % 10.3 % 10.1 % 10.2 % 11.0 % 11.7 % 12.6 % 2.5 ppt Tot al cap ital r atio 1 1.6 % 1 1.6 % 1 2.1 % 1 2.7 % 1 2.2 % 1 1.7 % 1 2.5 % 1 3.1 % 1 3.9 % 1 .8 p pt Va lu e- at- risk2 ( in EUR m .) Ave rag e3 8 5.6  117 .8 1 15. 1 11 8.1 122 .0 1 40.8  142 .9 1 33. 1 12 6.7 4% Ma ximum 3 1 18. 8 14 1.0 141 .0 1 41.0  17 2.9 1 65. 7 18 0.1  180 .1 1 80.1  4% M inimu m3 66.5  97. 5 97 .5 9 7.5  97.5  11 8.6 117 .2 92 .6 9 1.9  (6 )% Perio d-end 100 .6 1 25.5  120 .4 1 32. 2 13 1.4  148 .5 1 21.7  13 6.0 121. 0 ( 8 )% 1  Regu lator y ca pital is pur suan t to the Germ an  Bankin g Act ( “KWG ”) and the So lvency  Regu lation  ( “So lvabilit ätsver ord nun g” ), which a dop ted the revise d ca pital f ram ewor k pr ese nted  by t he Bas el Com mitt ee ( “Ba sel II ”) in to G erm an law, wh ile  the  info rma tion  shown  for  20 07 is base d on  the  Basel I fra mew ork. Ba sel II  Tier  1 capita l exclu des t ran sitiona l item s pu rsua nt to  KWG sec tion 
64h (3) . 2 All fig ure s fo r 1 -day h oldin g pe riod , 99 % c onfid ence  leve l (CIB tr adin g un its on ly). 3  Amou nts refe r to  the  time  pe riod  betw een Janu ary  1st a nd the e nd of th e r espe ctive q uar ter .
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15 De finition  of targ ets a nd cert ain fin ancia l me asur es Tar get d efin it ion Tar get defin ition e xclud es sign ifican t ga in s (s uch a s ga ins fr om the sale o f ind ustr ial ho ldings , bus in esse s or  pre mise s) o r ch arg es ( such as cha rg es fr om rest ruct uring , go odwill im pair me nt o r litiga tion)  if th ey a re n ot in dicat iv e of the futu re p erf orm anc e of  our  cor e bu sines ses. All o ur t arg ets will b e tr acked  on  this b asis. I ncom e ( loss)  befo re  incom e ta xes a ttrib uta ble to  Deu tsche  Ba nk sh are hold ers  (ta rge t de finition ): I ncom e ( loss) befo re incom e ta xes ( IBIT)  less m ino rity in tere st ad juste d fo r sign ifican t gain s (n et o f re lated  exp ense s) a nd s ig nifica nt ch arg es. Ne t inco me  (loss)  at tribu table  to D eutsch e Ban k sha reh olde rs ( basis for targ et d efin it ion EPS): Ne t inco me  (loss)  at tribu table  to D eutsch e Ban k sha reh olde rs a djuste d fo r th e p ost- tax e ffect of sig nifican t ga ins an d ch arg es a nd sig nifican t ta x effe cts. Re tur n on  eq uity ( RoE) Aver ag e Active Eq uity: We  calcu late active equ ity to make  it ea sier  to co mp are  us to  ou r co mpe titor s an d we r efe r to  active  eq uity fo r se vera l ra tios. Ho weve r, a ctive e quity is not  a m easu re pro vided  for  in IF RS an d you  sho uld n ot co mp are  our  ra tios b ased  on  aver age  act iv e eq uity to  oth er com pan ie s’ ratio s witho ut co nside ring  the  diffe ren ces in  the  calcula tion.  Th e ite ms fo r wh ich we adju st the  ave rag e sh are hold ers ’ equit y ar e ave rag e u nre alized  net  gain s (los ses) on f in anc ia l asse ts av ailable  for  sale and  on cash flow he dge s (b oth  com pon ents net of a pplicab le ta xes) , as we ll as 
aver age  divide nds,  for  which a pr opo sal is a ccru ed o n a  qua rte rly ba sis an d fo r wh ich pa yme nts o ccur  once  a y ear  followin g th e ap pro val b y the  gen er al sha reh olde rs’ mee ting.  Pr e- tax r etur n o n av era ge sh are hold ers ’ equit y: Inc ome  (los s) b efor e inc ome  taxe s att ribu table  to De utsch e Ban k sha reh olde rs ( ann ualize d), which is defin ed a s IBIT  less m inor ity int ere st, as  a p erce ntag e o f ave rag e sh are hold ers ’ equit y. Pre -tax r etur n o n av era ge a ctive e quity : Inco me  (loss ) be for e inco me  taxe s attr ibut able  to De utsch e Ban k sha reh older s ( annu alized ), wh ich is d efin ed a s IBIT  less m inor ity inte re st, as a pe rce ntag e o f ave rag e act ive eq uity. Pr e -tax r etur n o n av era ge a ctive e quity  (ta rge t de finition ): I ncom e ( loss) befo re incom e ta xes a ttrib utab le to  Deut sche Ba nk sh are hold ers accor ding  to targ et d efinit io n ( ann ualize d), which is defin ed a s IBIT  less m inor ity int ere st, sig nifican t ga ins an d ch arg es, a s a p erc enta ge of av era ge a ctive e quit y. Earn ings per  sha re ( EPS)  Diluted  ear ning s pe r sh are : Net incom e ( loss) attr ibuta ble t o Deu tsche  Bank shar eho lder s, which  is de fined  as net in com e (lo ss) le ss m in or it y inte rest , afte r a ssum ed c onve rsion s, divid ed b y weig hted  ave rag e o f dilut ed sh are s ou tstan ding . Dilute d ea rnin gs p er s har e (t arg et d efinitio n):  Net in com e (lo ss) a ttrib utab le to  Deu tsche  Ba nk sh are hold ers  (ba sis for  tar ge t def inition  EPS),  which is def ined as n et inc ome  (los s) les s mino rity in ter est, post -tax e ffect of sig nifican t ga ins/ch arg es an d sig nifican t tax  effe cts, a fter  assu med  
conve rsion s, divid ed by weig hted  ave rag e o f dilut ed sh are s ou tstan ding . Cost  rat ios Cos t/incom e r atio : Non in ter est e xpen ses a s a p er centa ge of to tal n et r even ues,  which is  def in ed as ne t int ere st inco me befo re pro vision f or c red it losse s plus  non inter est in com e. Co mpe nsa tion r atio : Com pen sation  an d be nef it s as a  pe rcen tage  of tota l net reve nue s, which  is de fine d as net in ter est in com e be for e pr ovision  for  cre dit lo sses p lus no nint ere st inco me.  Nonco mp ensa tion ratio : Non com pen sation  no ninte rest  expe nses , which  is de fined  as to tal n onin tere st e xpen ses le ss com pen satio n an d be nef its, as a pe rce ntag e o f tota l ne t re venu es. O ther  key ratio s Book value  per  ba sic sha re o utst and in g: Bo ok valu e p er b asic sh are  ou tstan ding  is de fined  as sh are hold ers ’ equit y divide d b y the  num be r of  basic shar es o utsta ndin g (b oth  at p erio d en d) . 16


