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Explanatory note

This Report on Form 6-K contains, as exhibits, (i) a Press Release, dated February 2, 2012, of Deutsche Bank AG, announcing
its results for the quarter and year ended December 31, 2011, (ii) presentations of Deutsche Bank’s senior officers, given at an analyst
call and a press conference on February 2, 2012, and (iii) a Financial Data Supplement providing details of the results. This Report on
Form 6-K and Exhibits 99.1 and 99.5 are hereby incorporated by reference into Registration Statement No. 333-162195 of Deutsche
Bank AG. Exhibits 99.2, 99.3 and 99.4 are not so incorporated by reference.

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 2011.

Exhibits

Exhibit 99.1: Deutsche Bank AG’s Press Release dated February 2, 2012.

Exhibit 99.2: Presentation of Dr. Josef Ackermann, Chairman of the Management Board, given at Analyst Call of February 2, 2012.
Exhibit 99.3: Presentation of Stefan Krause, Chief Financial Officer, given at Analyst Call of February 2, 2012.

Exhibit 99.4: Presentation of Dr. Josef Ackermann, Chairman of the Management Board, given at Press Conference of February 2,
2012.

Exhibit 99.5: 4Q2011 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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2010 Annual Report on Form 20-F, which was filed with the SEC on March 15, 2011, on pages 6 through 17 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:

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
Total assets adjusted Total assets

Total equity adjusted Total equity

Leverage ratio (target definition) Leverage ratio (total equity to total assets)

(total equity adjusted to total assets adjusted)

For descriptions of these and other non-GAAP financial measures, please refer to pages (v), S-17, S-18 and S-19 of our 2010
Annual Report on Form 20-F.



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.

DEUTSCHE BANK AKTIENGESELLSCHAFT
Date: February 3, 2012
By: /s/ Charlotte Jones

Name: Charlotte Jones
Title: Managing Director

By: /s/ Mathias Otto
Name: Mathias Otto
Title: Managing Director and Senior Counsel




Exhibit 99.1

Deutsche Bank

Release

Frankfurt am Main 2 February 2012

Deutsche Bank reported net income of EUR 4.3 billion for the full year 2011
* Fourth quarter net income of EUR 186 million

* Income before income taxes (IBIT) was EUR 5.4 billion in 2011, after impairments of EUR 0.6 billion in the Corporate
Investment division

e CIB and PCAM IBIT at EUR 6.6 billion, after EUR 1.0 billion specific charges in CB&S and EUR 0.2 billion special net
negative impacts in PBC

* Record IBIT in classic banking businesses of EUR 3.7 billion

* Record Group revenues of EUR 33 billion

* Pre-tax return on average active equity of 10%

* Basel 2.5 Core Tier 1 capital ratio of 9.5%; above EBA requirement ahead of time

* Liquidity reserves of EUR 219 billion

e Cash dividend recommendation of EUR 0.75 per share
Corporate & Investment Bank (CIB): Resilient 2011 performance despite difficult market conditions and low levels of industry wide
activity

e IBIT of EUR 4.0 billion after EUR 0.7 billion specific charges mainly related to litigation and a charge of EUR 0.3 billion
relating to an impairment of a German VAT claim

¢ #1 Global Fixed Income market share, #1 US Fixed Income market share (source: Greenwich Associates), #1 Global Prime
Brokerage (source: Global Custodian), #1 EMEA Corporate Finance fees (source: Dealogic)

* Sales & Trading revenues of EUR 11 billion reflect solid performance, despite lower client activity and high market
volatility during the second half of the year, validating the success of our recalibrated model

* Origination and Advisory impacted by lower market issuance levels

* Global Transaction Banking (GTB) generated record full year revenues of EUR 3.6 billion and IBIT of EUR 1.1 billion
driven by strong results across all businesses

Issued by Investor Relations of Deutsche Bank AG Internet: http://www.deutsche-bank.com
Taunusanlage 12, 60325 Frankfurt am Main http://www.deutsche-bank.com/ir
Phone +49 (0) 69 910 35395, Fax +49 (0) 69 910 38591 E-Mail: db.ir@db.com
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Private Clients and Asset Management (PCAM): Record full year IBIT of EUR 2.5 billion

e Private & Business Clients (PBC) record IBIT of EUR 1.8 billion. Revenues in PBC include a negative impact of
EUR 0.5 billion related to impairments on Greek government bonds as well as a positive one-time impact of
EUR 0.3 billion related to our stake in Hua Xia Bank, driven by the application of equity method accounting

e Asset and Wealth Management (AWM) IBIT of EUR 767 million, more than triple the previous year’s performance,
reflecting the successful integration of Sal. Oppenheim and the benefits of efficiency measures

Deutsche Bank (XETRA: DBKGn.DE / NYSE: DB) today reported preliminary unaudited figures for the fourth quarter and the full
year 2011. For the year 2011, net income was EUR 4.3 billion versus EUR 2.3 billion in 2010. Diluted earnings per share were
EUR 4.30 compared with EUR 2.92 for the year ended December 31, 2010. Per the group’s target definition, which excludes
significant gains and charges, pre-tax return on average active equity was 9.8% in 2011 compared to 14.7% in 2010.

The Management Board and Supervisory Board will propose a cash dividend of EUR 0.75 per share for 2011 at the annual general
meeting.

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

“Once again, Deutsche Bank has proved its ability to deliver substantial earnings in challenging conditions. In 2011, our classic
banking business produced record earnings, thus counterbalancing the impact of weak markets in investment banking. We also
significantly strengthened our capital base, boosted our liquidity reserves and reinforced our funding position. All in all, we have built
an excellent platform to continue on the successful path of recent years.”

Group Results of Operation
Net revenues for the quarter were EUR 6.9 billion, down 7% from the record fourth quarter revenues of EUR 7.4 billion in 2010.

In CIB, net revenues were down 26% in the fourth quarter 2011 to EUR 3.4 billion versus EUR 4.6 billion in the fourth quarter 2010.
The fourth quarter 2011 featured continued market uncertainty and lack of investor risk appetite leading to subdued market activity.
The European sovereign debt crisis had a particularly marked effect on activity levels in Europe, where Deutsche Bank has a
substantial portion of its business.

PCAM net revenues were EUR 3.5 billion in the fourth quarter 2011, up 22% compared to revenues of EUR 2.8 billion in the fourth
quarter 2010. The increase primarily reflects the full quarter revenue contribution from Postbank. In 2010 Postbank was only fully
consolidated for the month of December. In the fourth quarter 2011 revenues were impacted by impairments of EUR 144 million on
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Greek government bonds and lower revenues from investment products in Asset Management and Private Wealth Management due to
a more challenging market environment.

Net revenues for the full year 2011 were EUR 33.2 billion, up EUR 4.7 billion, or 16% versus the full year 2010. The increase is
mainly a result of revenues from businesses acquired in 2010, namely Postbank and, to a lesser extent, Sal. Oppenheim and the
commercial banking activities acquired from ABN AMRO in the Netherlands.

Provision for credit losses was EUR 540 million in the quarter, versus EUR 406 million in the fourth quarter 2010. The increase was
mainly attributable to the full quarter inclusion of Postbank, which contributed EUR 178 million for the quarter. This number
excludes releases from Postbank related loan loss allowances recorded prior to consolidation of EUR 91 million. The impact of such
releases is reported as net interest income on the group level. Excluding Postbank, provisions for credit losses were up

EUR 13 million versus the prior year quarter driven by an increase in provisions for IAS 39 reclassified assets being partially offset
by improved performance in the Private & Business Clients Advisory Banking Germany and International credit portfolios.

Provision for credit losses was EUR 1.8 billion for the full year 2011 versus EUR 1.3 billion in 2010. The increase was mainly
attributable to Postbank, which contributed EUR 761 million for the year. This number excludes releases from Postbank related loan
loss allowances recorded prior to consolidation of EUR 402 million. Excluding Postbank, provisions were down EUR 139 million
primarily reflecting improved performance in the Private & Business Clients Advisory Banking Germany and International.

Noninterest expenses were EUR 6.7 billion in the quarter, an increase of EUR 395 million, or 6%, compared to EUR 6.3 billion in the
fourth quarter 2010. General and administrative expenses increased in the fourth quarter 2011 to EUR 3.7 billion versus

EUR 3.1 billion in the fourth quarter 2010. Consolidation effects from acquisitions were responsible for approximately

EUR 240 million of this increase. General and administrative expenses in the fourth quarter 2011 also reflected approximately

EUR 380 million of litigation related expenses in CB&S, charges for the UK and German bank levies of EUR 154 million in C&A
and an impairment charge related to the Cosmopolitan Resort of EUR 135 million in CI. These increases were partially offset by
efficiency gains related to the Complexity Reduction Program. Compensation and benefits expenses of EUR 2.8 billion in the fourth
quarter 2011 decreased by 9% compared to EUR 3.1 billion in the fourth quarter 2010. Lower performance related compensation
expenses were partially offset by increases in salaries and benefits due to consolidation effects from acquisitions.

For the full year 2011, noninterest expenses were EUR 26.0 billion, an increase of EUR 2.7 billion, or 11%, versus EUR 23.3 billion
for the full year 2010. EUR 2.9 billion, the entirety of the increase, were attributable to acquisitions, most notably the full year
consolidation of Postbank and to a lesser extent the commercial banking operations of ABN AMRO in the Netherlands and Sal.
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Oppenheim. Excluding consolidation effects, noninterest expenses were slightly down. Lower performance related compensation
expenses and efficiency gains from the Complexity Reduction Program and the CIB integration program as well as lower
policyholder benefits and claims (mainly Abbey Life) were partly offset by higher specific charges in CB&S (EUR 655 million
litigation related expenses and a specific charge of EUR 310 million relating to the impairment of a German VAT claim), increased
costs from Corporate Investments and the first time consideration of the German and UK bank levies. The complexity reduction
program successfully achieved incremental savings of approximately EUR 550 million which is well above the EUR 500 million
incremental savings planned for 2011. Moreover the increased savings were achieved with a EUR 40 million under spend of the
planned EUR 190 million cost-to-achieve.

Loss before income taxes was EUR 351 million in the fourth quarter 2011 compared to income before income taxes of
EUR 707 million in the fourth quarter 2010. The result reflects the extreme market conditions due to the sovereign debt crisis and the
subsequent slowdown in client activity, mainly impacting CB&S.

Income before income taxes was EUR 5.4 billion for the full year 2011, an increase of EUR 1.4 billion compared to the full year
2010. Each of our classic banking businesses increased pre-tax profit versus full year 2010.

Net income for the fourth quarter 2011 was EUR 186 million compared to a net income of EUR 605 million in the fourth quarter
2010. In the current quarter a tax benefit of EUR 537 million was recorded versus an income tax expense of EUR 102 million for the
fourth quarter 2010. The tax benefit recorded in the current quarter primarily benefited from changes in the recognition and
measurement of deferred taxes and a favorable geographic mix of income. The income tax expense in the fourth quarter 2010 mainly
benefited from improved U.S. income tax positions.

Net income in the full year 2011 was EUR 4.3 billion versus EUR 2.3 billion in 2010. In 2011, income tax expense was

EUR 1.1 billion, which led to an effective tax rate of 20% compared to an income tax expense of EUR 1.6 billion and an effective tax
rate of 41% in 2010. The current year’s effective tax rate primarily benefited from changes in the recognition and measurement of
deferred taxes, a favorable geographic mix of income and the partial tax exemption of net gains related to our stake in Hua Xia Bank.
The prior year’s effective tax rate of 41% was impacted by a Postbank related charge of EUR 2.3 billion which did not result in a tax
benefit.

Core Tier 1 capital ratio was 9.5% at the end of the fourth quarter and the Tier 1 capital ratio was 12.9% in each case applying the
Basle 2.5 rules. During the fourth quarter, risk weighted assets increased by EUR 44 billion including a EUR 54 billion increase in
relation to the implementation of the Basel 2.5 requirements. Other notable movements included a EUR 23 billion reduction in credit
risk weighted assets and a EUR 14 billion increase in risk weighted assets from operational risk principally due to a new safety
margin taken to cover unforeseen legal risks from the financial crisis. Core Tier 1 capital increased from EUR 34 billion to

EUR 36 billion including a EUR 0.9 billion Basel 2.5 effect of
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lower capital deductions in relation to trading book securitization positions now reflected as risk weighted assets.

Total assets were EUR 2,164 billion at year end 2011 versus EUR 1,906 billion at year end 2010. On an adjusted basis, which reflects
netting of derivatives and certain other balances, total assets were EUR 1,267 billion, a year over year increase of EUR 57 billion,
predominately driven by increases in interest earning deposits with banks and foreign exchange effects. The leverage ratio, as per our
target definition, improved to 21 from 23 at the end of 2010 driven by increased adjusted equity predominately from retained
earnings.

Segment Results of Operations
Corporate & Investment Bank Group Division (CIB)
Corporate Banking & Securities Corporate Division (CB&S)

Current quarter performance was severely impacted by ongoing concerns around the European sovereign crisis and an overall
uncertain macroeconomic environment. This resulted in significantly reduced client activity across the industry and a decline in
volumes across many products.

Sales & Trading (debt and other products) net revenues were EUR 1.0 billion in the fourth quarter 2011, a decrease of

EUR 569 million, or 35%, compared to the fourth quarter 2010. Credit revenues were significantly lower in both flow and client
solutions, reflecting weakened credit markets, lower client volumes and reduced liquidity. RMBS and Commodities revenues were
also significantly lower due to subdued levels of activity and a less favorable environment. Emerging Markets revenues were higher
despite the difficult market environment and Money Markets revenues were significantly higher benefitting from volatile markets.
Revenues in Foreign Exchange and Rates were in line with the prior year quarter reflecting strong client activity, with record client
volumes for a fourth quarter in Foreign Exchange. During the quarter, Deutsche Bank won a number of International Financing
Review (IFR) Awards, including Bond House of the Year.

For the full year 2011, Sales & Trading (debt and other products) net revenues were EUR 8.6 billion, a decrease of EUR 1.3 billion,
or 14%, compared to the full year 2010 which included charges related to Ocala Funding LLC of EUR 360 million. Revenues in
Credit were significantly lower than the prior year, predominantly in Flow Credit, reflecting weakened credit markets, lower client
volumes across the industry, and reduced liquidity especially in the latter half of the year. However absolute performance in client
solutions was strong reflecting demand for restructuring capabilities. Deutsche Bank was voted Credit Derivatives House of the Year
by IFR and Risk magazines. Rates and Emerging Markets revenues were lower than the prior year primarily due to lower flow client
volumes as a result of market uncertainty, although Deutsche Bank was ranked number one in Interest Rate Derivatives globally for
the second consecutive year (source: Greenwich Associates) and was awarded Interest Rate Derivatives House of the Year by Risk
magazine. RMBS revenues were significantly higher
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than the prior year as a result of a successful business realignment and the absence of prior year losses. Money Markets revenues were
higher than the prior year, driven by strong client activity and volatile markets. Foreign Exchange revenues were very strong, with
record annual client volumes offsetting lower margins and Deutsche Bank was ranked #1 by the Euromoney FX Survey by market
share for the seventh consecutive year. Commodities delivered record annual revenues despite a challenging environment, reflecting
successful strategic investment. Deutsche Bank was awarded Most Innovative Commodity House by The Banker magazine. During
2011, Deutsche Bank was also ranked number one in Global and U.S. Fixed Income for the second consecutive year (source:
Greenwich Associates).

Sales & Trading (equity) generated net revenues of EUR 539 million in the fourth quarter 2011, a decrease of EUR 333 million, or
38%, compared to the fourth quarter 2010, reflecting more challenging market conditions and lower levels of client activity. Cash
Trading revenues were lower than 2010 due to the deterioration in sentiment in equity markets particularly in Europe, although
market share increased in the U.S. (source Bloomberg). Equity Derivatives revenues were significantly lower reflecting reduced client
activity and volatile market conditions while Prime Finance revenues were lower reflecting reduced levels of client leverage.

For the full year, Sales & Trading (equity) generated revenues of EUR 2.4 billion, a decrease of EUR 686 million, or 22%, compared
to 2010. This development reflects a more difficult market environment, with higher volatility and declining markets impacting client
sentiment and activity, especially in Europe, which accounts for a high proportion of our business. Cash Trading revenues were lower
than 2010 due to the impact of the deterioration in equity markets during 2011 and lower client activity in Europe. Deutsche Bank
increased its cash equities market share in the U.S.. according to Greenwich Associates, which is a result of strategic investments, and
was ranked number one in European Research (source: Institutional Investor). Equity Derivatives revenues were lower as a result of a
more challenging environment and lower client activity, although record revenues were achieved in the U.S. Prime Finance revenues
were slightly lower reflecting reduced levels of client leverage, partially offset by our strong market position. During 2011, Deutsche
Bank was ranked #1 Global Prime Broker (source: Global Custodian) for the fourth consecutive year.

Origination and Advisory generated revenues of EUR 430 million in the fourth quarter 2011, a decrease of EUR 380 million, or 47%,
compared to the fourth quarter 2010. Advisory revenues were EUR 172 million, a decrease of EUR 9 million, or 5%, compared to the
prior year quarter. Debt Origination revenues of EUR 191 million, and Equity Origination revenues of EUR 67 million were
significantly lower than the fourth quarter 2010, down 35% and 80% respectively, reflecting considerably reduced levels of market
issuance.

For the full year, Origination and Advisory generated revenues of EUR 2.2 billion in 2011, a decrease of EUR 244 million, or 10%,
compared to full year 2010. Deutsche Bank ended the year ranked #6 globally according to Dealogic, very close to the number five
ranked firm, and ranked the clear number one in EMEA
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for a second consecutive year. Deutsche Bank was also ranked number four in Asia, up from number six in the prior year. Advisory
revenues were EUR 621 million, an increase of EUR 48 million, or 8%, compared to 2010, and Deutsche Bank was ranked #2 in
EMEA and #4 in crossborder M&A. Debt Origination revenues were EUR 1.1 billion, a decrease of EUR 144 million, or 12%,
compared to 2010. Deutsche Bank was ranked #3 in High Yield and #2 in the All International Bonds league table (source: Thomson
Reuters). Equity Origination revenues were EUR 559 million, a decrease of EUR 147 million, or 21%, compared to 2010. Deutsche
Bank was ranked #1 in EMEA. All ranks sourced from Dealogic unless stated.

Loan products revenues were EUR 344 million in the fourth quarter 2011, an increase of EUR 61 million, or 22%, on the prior year
quarter. For the full year, revenues were EUR 1.5 billion in 2011, a decrease of EUR 78 million, or 5%, from last year. The decrease
was mainly driven by the transfer of a single loan exposure to Corporate Investments at the beginning of 2011.

Net revenues from Other products were EUR 106 million in the fourth quarter 2011, a decrease of EUR 29 million from the prior year
quarter. For the full year, revenues were EUR 138 million in 2011, compared to EUR 449 million in 2010. The decrease was mainly
driven by lower mark-to-market gains on investments held to back insurance policyholder claims in Abbey Life, which are offset in
noninterest expenses.

In provision for credit losses CB&S recorded a net charge of EUR 145 million in the fourth quarter 2011, compared to a net charge of
EUR 89 million in the prior year quarter. For the full year, CB&S recorded a net charge of EUR 304 million in 2011, compared to a
net charge of EUR 375 million in 2010.

Noninterest expenses were EUR 2.7 billion in the fourth quarter 2011, a decrease of EUR 284 million, or 9%, compared to the fourth
quarter 2010. This decrease was primarily driven by lower performance related compensation expenses and the non-recurrence of
integration related severance expenses included in the prior year quarter, partly offset by specific charges of approximately

EUR 380 million, mainly related to litigation. For the full year, noninterest expenses were EUR 11.7 billion in 2011, a decrease of
EUR 472 million compared to 2010. This decrease was primarily driven by lower performance related compensation expenses,
efficiency savings and the impact of the aforementioned effects from Abbey Life, partly offset by EUR 655 million of specific
charges, mainly related to litigation and a specific charge of EUR 310 million relating to the impairment of a German VAT claim.

Loss before income taxes in CB&S was EUR 422 million in the fourth quarter 2011, compared to a profit of EUR 603 million in the
prior year quarter. For the full year, income before income taxes was EUR 2.9 billion in 2011, compared to EUR 5.0 billion in the
prior year.
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Global Transaction Banking Corporate Division (GTB)

In the fourth quarter 2011, GTB generated net revenues of EUR 929 million, an increase of EUR 62 million, or 7%, compared to the
fourth quarter 2010. Most businesses generated higher revenues than in the prior year quarter. Cash Management improved fee
income predominantly on the back of increased payment volumes and FX transactions. Trade Finance generated stronger net interest
revenues from substantial growth in financing products.

For the full year, GTB’s net revenues were a record EUR 3.6 billion, an increase of 7%, or EUR 229 million, compared to 2010
which included EUR 216 million related to negative goodwill from the acquisition of the commercial banking activities in the
Netherlands. This increase was driven by a record performance across all businesses with growth in fee and interest income. Trust &
Securities Services profited from improved market conditions in the custody and depositary receipt business. Trade Finance further
capitalized on high demand for international trade products and financing. In Cash Management, revenues increased on the basis of
higher fees from strong payment volumes as well as higher net interest income mainly driven by slightly improved interest rate levels
in Asia and the euro area compared to the prior year period.

GTB’s provision for credit losses was EUR 64 million in the fourth quarter 2011, an increase of EUR 10 million compared to the
prior year quarter, reflecting specific Trade Finance related items in Europe. For the full year, provision for credit losses was

EUR 158 million. The net increase of EUR 45 million versus 2010 was mainly related to the commercial banking activities acquired
in the Netherlands.

Noninterest expenses were EUR 581 million in the fourth quarter 2011, down EUR 115 million, or 17%, compared to the fourth
quarter 2010. The decrease was mainly driven by the non-recurrence of significant severance charges of EUR 130 million in the prior
year quarter which related to specific measures associated with the realignment of infrastructure areas and sales units. This was
partially offset by higher expenses related to the amortization of an upfront premium paid for credit protection received in the
aforementioned acquisition in the fourth quarter 2011.

For the full year, GTB’s noninterest expenses were EUR 2.3 billion, a slight increase compared to 2010. The increase was driven by
the aforementioned acquisition in the second quarter 2010 including amortization costs for the credit protection and higher insurance
related expenses. These factors were partially offset by the non-recurrence of the aforementioned severance charges. The prior year
included the impact of an impairment of intangible assets.

Income before income taxes was EUR 284 million for the quarter, an increase of EUR 167 million, or 144%, compared to the prior
year quarter. For the full year, income before income taxes was EUR 1.1 billion, an increase of EUR 158 million, or 16%, compared
to EUR 965 million for 2010.
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Private Clients and Asset Management Group Division (PCAM)
Asset and Wealth Management Corporate Division (AWM)

AWM recorded net revenues of EUR 909 million in the fourth quarter 2011, down EUR 101 million, or 10%, compared to the fourth
quarter last year. Revenues in Private Wealth Management (PWM) decreased by EUR 95 million, primarily driven by non-recurring
items in the fourth quarter 2010 related to Sal. Oppenheim. Furthermore, negative market conditions and low client activities resulted
in lower revenues across the businesses mostly impacting discretionary portfolio management / fund management and advisory /
brokerage products. In Asset Management (AM), net revenues declined by EUR 6 million compared to the fourth quarter 2010.
Revenues from discretionary portfolio management/fund management were down by EUR 58 million due to lower asset based fees
and performance fees resulting from negative market conditions and flows. This decrease was partly offset by EUR 52 million higher
revenues in AM’s other products, primarily due to gains on sales of RREEF investments.

For the full year 2011, net revenues in AWM were EUR 3.8 billion, up EUR 88 million, or 2%, versus 2010. In PWM, revenues
increased by EUR 51 million. Revenues from other products were EUR 244 million in 2011 compared to EUR 179 million in the
previous year. This increase mainly resulted from effects related to the wind-down of various non-core businesses in Sal. Oppenheim
in 2010. Revenues from deposits and payment services were up EUR 19 million versus 2010, mainly due to higher deposit volumes
driven by dedicated product initiatives. Discretionary portfolio management/fund management revenues decreased by

EUR 28 million driven by reduced asset based fees and lower performance fees resulting from negative market conditions in the
second half of 2011. PWM'’s revenues from advisory/brokerage and from credit products were essentially unchanged versus the
previous year. In AM, revenues increased by EUR 37 million, primarily driven by EUR 83 million gains on sales in 2011, mainly
related to RREEF investments reported in revenues from other products. Partly offsetting were lower revenues from discretionary
portfolio management/fund management driven by weak market conditions and flows.

Provision for credit losses was EUR 11 million in the fourth quarter 2011, essentially in line with the same quarter last year. For the
full year, provision for credit losses was EUR 55 million, up EUR 16 million compared to 2010, primarily attributable to Sal.
Oppenheim.

Noninterest expenses were EUR 733 million in the fourth quarter 2011, down EUR 204 million, or 22%, compared to the fourth
quarter 2010. In PWM, noninterest expenses decreased by EUR 164 million, mainly driven by the non-recurrence of integration costs
related to Sal. Oppenheim in the fourth quarter 2010. AM’s noninterest expenses declined by EUR 40 million, driven by measures to
improve platform efficiency.

For the full year 2011, noninterest expenses were EUR 2.9 billion, a decrease of EUR 485 million, or 14%, compared to 2010. In
PWM, noninterest expenses
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decreased by EUR 344 million, mainly driven by benefits in 2011 resulting from the successful integration of Sal. Oppenheim. In
AM, non-interest expenses declined by EUR 141 million mainly reflecting the impact of measures to improve platform efficiency.

AWM recorded in the fourth quarter 2011 income before income taxes of EUR 165 million, compared to EUR 59 million in the
fourth quarter 2010. The increase included EUR 71 million in PWM and EUR 35 million in AM.

For the full year 2011, AWM recorded income before income taxes of EUR 767 million versus EUR 210 million in 2010. The
increase included EUR 378 million in PWM and EUR 179 million in AM.

Invested Assets in AWM were EUR 813 billion as of 31 December 2011, up EUR 33 billion compared to September 30, 2011.
During the fourth quarter 2011, invested assets in PWM increased by EUR 5 billion, mainly driven by foreign currency movements in
the fourth quarter 2011, partly offset by net outflows of EUR 3 billion resulting from certain customer relationships. In AM, invested
assets were up EUR 28 billion, including net inflows of EUR 8 billion, mainly in the cash business. The increase also reflected

EUR 10 billion from foreign currency movements and EUR 9 billion from market appreciation.

From a full year perspective, AWM’s invested assets decreased by EUR 13 billion, thereof EUR 7 billion in PWM and EUR 6 billion
in AM. The decline in PWM included an impact of EUR 13 billion due to market depreciation, partly offset by EUR 4 billion net new
assets, mainly in Asia and Germany. The decrease in AM included EUR 13 billion net outflows. Outflows in the cash and equity
business, reflecting investor uncertainty, were partly offset by inflows in higher margin products. Partly compensating the overall net
outflows in AM were EUR 7 billion due to foreign currency movements.

Private & Business Clients Corporate Division (PBC)

Net revenues in the fourth quarter 2011 were EUR 2.6 billion, up EUR 731 million, or 40%, compared to the fourth quarter 2010. The
improvement was attributable to revenues from other products which increased EUR 767 million compared to the fourth quarter
2010. This increase was mainly driven by the consolidation of Postbank, which began on December 3, 2010 and contributed

EUR 720 million to the improvement in revenues, after impairments of EUR 135 million on Greek government bonds in the fourth
quarter 2011. The remaining increase in revenues from other products in PBC mostly related to our equity method investment in Hua
Xia Bank. PBC’s revenues from advisory / brokerage revenues were down by EUR 25 million, or 11%, compared to the fourth
quarter 2010 primarily in Advisory Banking Germany. Revenues from discretionary portfolio management/fund management
decreased by EUR 25 million, or 34%. Revenues in both product categories were affected by the difficult market conditions in the
fourth quarter 2011. Revenues from deposits and payment services were EUR 513 million, essentially unchanged compared to the
fourth quarter 2010. Negative effects from lower margins were offset by the positive impact of higher volumes. Credit product
revenues increased by EUR 15 million, compared to the fourth quarter 2010,
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driven by higher commercial and consumer loan revenues in Advisory Banking International as well as higher revenues from
mortgages in Germany.

For the full year 2011, net revenues were EUR 10.6 billion, up EUR 4.5 billion, or 73%, versus 2010. This development was mainly
attributable to the aforementioned consolidation of Postbank, which contributed EUR 4.2 billion. PBC’s revenues in 2011 were
impacted by EUR 527 million impairments on Greek government bonds, of which EUR 465 million were in Postbank and

EUR 62 million were in Advisory Banking Germany. The remaining increase in PBC’s revenues included a one-time positive impact
of EUR 263 million related to our stake in Hua Xia Bank, driven by the application of equity method accounting upon receiving all
substantive regulatory approvals to increase our stake, and higher deposit and payment revenues of EUR 124 million resulting from
increased deposit volumes.

Provision for credit losses was EUR 311 million in the fourth quarter 2011, of which EUR 178 million related to Postbank. This
number excludes releases from Postbank related loan loss allowance recorded prior to consolidation of EUR 91 million. The impact
of such releases is reported as net interest income. Excluding Postbank, provisions for credit losses were EUR 133 million, down
EUR 51 million compared to the same quarter last year. This decrease was driven by lower provisions of EUR 31 million in Advisory
Banking Germany, mainly in the consumer finance and mortgages business, and of EUR 20 million in Advisory Banking
International.

For the full year 2011, provision for credit losses was EUR 1.3 billion, of which EUR 761 million related to Postbank. This number
excludes aforementioned releases of EUR 402 million for the full year. Excluding Postbank, provisions for credit losses were

EUR 548 million, down EUR 142 million compared to 2010. The decrease was driven by both Advisory Banking Germany and
Adpvisory Banking International, mainly Poland.

Noninterest expenses were EUR 2.0 billion in the fourth quarter 2011, an increase of EUR 629 million, or 46%, compared to the
fourth quarter 2010. The increase included EUR 553 million related to the consolidation of Postbank. Excluding Postbank and costs
related to Postbank integration reflected in Advisory Banking Germany, noninterest expenses were up EUR 46 million, or 4%,
including a provision taken for a credit card joint venture with Hua Xia Bank.

For the full year, noninterest expenses were EUR 7.3 billion, an increase of EUR 2.8 billion, or 63%, compared to 2010. The increase
was predominantly driven by the aforementioned consolidation of Postbank. Excluding the Postbank related increase, noninterest
expenses were down by EUR 64 million, mainly resulting from measures to reduce complexity and to improve platform efficiency.

Income before income taxes was EUR 227 million in the fourth quarter, an increase of EUR 5 million compared to the fourth quarter
2010. The contribution of Consumer Banking Germany to income before income taxes was EUR 90 million in the fourth quarter
2011, after a negative impact of EUR 108 million related to Greek government bonds (impairment charge of EUR 135 million, net of
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noncontrolling interests at segment level of EUR 26 million). Income before income taxes in Consumer Banking Germany was
EUR 72 million in the fourth quarter 2010. Advisory Banking Germany contributed EUR 85 million (compared to EUR 140 million
in the fourth quarter 2010) and Advisory Banking International contributed EUR 51 million (compared to EUR 11 million in the
fourth quarter 2010), respectively.

For the full year 2011, income before income taxes was EUR 1.8 billion, an increase of EUR 892 million compared to 2010.
Consumer Banking Germany contributed EUR 643 million to income before income taxes in 2011, after a negative impact of

EUR 373 million related to Greek government bonds (the aforementioned impairment charge of EUR 465 million, net of
noncontrolling interests at segment level of EUR 92 million), and EUR 72 million in 2010. Advisory Banking Germany contributed
EUR 572 million and EUR 663 million to income before income taxes in 2011 and 2010, respectively. Income before income taxes in
Advisory Banking International was EUR 567 million in 2011 and EUR 155 million in 2010.

Invested assets were EUR 304 billion as of December 31, 2011, essentially unchanged compared to September 30, 2011, with

EUR 2 billion net outflows, primarily in deposits, and EUR 3 billion due to market appreciation offsetting each other. For the full
year 2011, invested assets remained virtually unchanged. This was mainly driven by EUR 9 billion due to market depreciation, partly
offset by EUR 8 billion net inflows, mainly in deposits.

PBC’s total number of clients was 28.6 million, of which 14.1 million related to Postbank.

Corporate Investments Group Division (CI)

Net revenues in the fourth quarter 2011 were negative EUR 193 million, after an impairment charge of EUR 407 million related to
our interest in the generic pharmaceutical group Actavis. Net revenues also included revenues from our consolidated investments in
BHF-BANK, Maher Terminals and The Cosmopolitan of Las Vegas and from our interest in Actavis. In the comparison period 2010,
net revenues were negative EUR 40 million.

For the full year, net revenues were EUR 394 million. Recurring revenues from our aforementioned positions were partly offset by
impairment charges of EUR 457 million related to Actavis (of which EUR 50 million were recorded in the first nine months of 2011).
In the full year 2010, CI’s revenues of negative EUR 1.8 billion mainly included a Postbank related charge of EUR 2.3 billion.

Noninterest expenses were EUR 520 million in the fourth quarter 2011 versus EUR 343 million in the fourth quarter 2010. The
increase compared to the prior year quarter mainly related to The Cosmopolitan of Las Vegas, for which an impairment charge of

EUR 135 million on the property was recorded in the fourth quarter 2011. Also contributing to the increase was our investment in
BHF-BANK, including special items of EUR 97 million.

Release 12 1 14



For the full year, noninterest expenses were EUR 1.5 billion versus EUR 967 million in the prior year. The increase was essentially
due to The Cosmopolitan of Las Vegas and was mainly related to the start of its operations at the end of 2010 and to a lesser extent to
the aforementioned impairment charge on the property.

CI recorded a loss before income taxes of EUR 722 million in the fourth quarter 2011, compared to a loss before income taxes of
EUR 390 million in the same period 2010.

For the full year 2011, loss before income taxes amounted to EUR 1.1 billion compared to a loss before income taxes of
EUR 2.8 billion in the prior year.

Consolidation & Adjustments (C&A)

Income before income taxes in C&A was EUR 117 million in the fourth quarter 2011 compared to EUR 98 million in the fourth
quarter 2010. Results in the current quarter included positive effects from different accounting methods used for management
reporting and IFRS, driven by movements of Euro and U.S. dollar short-term interest-rates, and from a reversal of interest accruals
related to income tax liabilities and provisions. In the fourth quarter 2011 these positive effects were partly offset by charges for bank
levies of EUR 154 million, which in this quarter were mainly related to the UK.

For the full year 2011, loss before income taxes was EUR 77 million, compared to a loss of EUR 363 million in the prior year. The
loss in 2011 included net positive effects from different accounting methods used for management reporting and IFRS, whereas these
effects were negative in the prior year. In addition, 2011 included charges for bank levies of EUR 247 million, primarily related to
Germany and the UK. These were nearly offset by noncontrolling interests, which are deducted from income before income taxes of
the divisions and reversed in C&A.

These figures are preliminary and unaudited. The Annual Report 2011 and Form 20-F will be published on 20 March 2012. For
further details regarding the results, please refer to the 4Q2011 Financial Data Supplement which is available under
http://deutsche-bank.com/ir/financial-supplements

For further information, please contact:

Press and Media Relations Investor Relations

+49 69 910 43800 (Frankfurt) +49 69 910 35395 (Frankfurt)

db.presse@db.com +1 212 250 1540 (New York)
db.ir@db.com

Release 13 1 14



An Analyst Call to discuss the 2011 financial results will take place today:

Date: Thursday, 2 February 2012
Time: 14.00 CET

Speakers: Dr. Josef Ackermann, Chairman of the Management Board
Stefan Krause, Chief Financial Officer
Joachim Miiller, Head of Investor Relations

The conference call will be transmitted through the following channels:

Phone: Germany: +49 69 566 036 000
UK. +44 203 059 8128
U.S.: +1 631 302 6546

Please dial in 10 minutes prior to the start of the call.

Webcast:  http://www.deutsche-bank.com/ir/video-audio
(listen only) - live and replay -

Slides: http://www.deutsche-bank.com/ir/presentations

For your reference please note that Deutsche Bank will host a press conference on its fourth quarter and full year 2011 results on the
same day at 10:00 CET.

The press conference will be webcast with a simultaneous English interpretation, via our Media website:
http://www.deutsche-bank.de/en/content/company/apc_2012.htm

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
revenues and in which we hold a substantial portion of our assets, the development of asset prices and market volatility, potential
defaults of borrowers or trading counterparties, the implementation of our strategic initiatives, the reliability of our risk management
policies, procedures and methods, and other risks referenced in our filings with the U.S. Securities and Exchange Commission. Such
factors are described in detail in our SEC Form 20-F of 15 March 2011 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 also contains non-IFRS financial measures. For a reconciliation to directly comparable figures reported under IFRS refer
to the 4Q2011 Financial Data Supplement, which is available at www.deutsche-bank.com/ir.
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Overview
FY2011 FY2010
Income before income taxes (in EUR bn) 5.4 4.0
Net income (in EUR bn) 4.3 2.3
el | Pre-tax RoE (target definition) " 10% 15%
Diluted EPS (in EUR) 4.30 2.92
Dividend per share (in EUR) 0.75" 0.75
31 Dec 2011 31 Dec 2010
Core Tier 1 capital ratio 9.5% B.7%
Tier 1 capital ratio 12.9% 12.3%
‘Core Tier 1 capital (in EUR bn) 36.3 30.0 |
Total assets (adjusted, in EUR bn)¥ 1,267 1,211
E;:?:;E Leverage ratio (target definition)'® 21 23
Liquidity reserves (in EUR bn)'® 219 150
() Based on sverage Bcve equity
(2} Proposed
13 31 Dec 2011 based on Basel 2.5, 31 Dec 2010 based on Basel 2
[LY] Adjusied for neting of dervatiwes and certain other com penents (Total assels according 1o FRS wene EUR 2,184 bo as of 31 Dec 2071 and EUR 1,906 bn as
of 31 Dec 2010 )
[1:1] Total assets (adjusied) draded by fotal equety (adpsted ) per target definiion
ﬂ? The bank's liguidify res@rves includs (a] aailable meess cadn held pnmanly al central Danks, (D] unarcum D d @l bank @ligibde DUsinEsS & iFeEniony, B8
witll @ () the & trategic liguidty reserve of highly liquid govermment securities and other central bank eligible assets. Excludes any potitions hald by PosBank
Dewischa Bark DOv. Josad Ackermann firsncial franspanonoy 2
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Key take-aways

Challenging macro environment and financial —  Record resull in classic banking
markets Diminished performance in investment banking
Challenges Actions Results
Integration risk from Successiul execution and - Record pre-tax prafit in classic
acquisitions delivery of synergies banking businesses
. " Successful recalibration, de-
Pressure on CB&S business Adpustment of resources risking and market share gains
Basel 2.5 / EBA capital e :
requirements Focus on RWA mitigation Record Core Tier 1 ratiol"!
Dislocated funding markets gu"m:'gh"""‘”“r’ funding Record liquidity reserves
(1) Per year-end
Dewischa Bark DOv. Josad Ackermann firsncial franspanoncy 3
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Capital market environment put EUR 10 bn target out of reach
IBIT, in EUR bn

FPhase 4
potential 2011 Fy201
Global Transaction Banking 1.0 11
Asset and Wealth Management 1.0 0.8
Private & Business Clienis 1.6 1.8

Total classic banking businesses ' 36

3
v
i
-
(1]
-~

Corporate Banking & Securities 6.4 2.9

Total business divisions 10.0 6.6

Mote: Figuies mary not add up due jo rounding diferences

Drewtscha Bank Ov. Josed Ackermann firaancial ransgarency 4
IrwEsstnr R ator Z Fsbeuary 2012



Investment banking significantly affected by environment

Corporate Banking & Securities

Income before income taxes
In ELUR m

5,033

4,202
I aiga I i

(8,494)
2007 2008 2009 2010 201

Mode 00T and 2008 numbers based on ks avallable strectune

Drewtscha Bank Or. Josad Ackermann
Irenesbor Felatonm 2 Fbeuary 2012

_2ﬂ11_im_pac:ted by

Significant slowdown in industry-wide
activity as a result of the ongoing European
sovereign debt crisis

Significant unanticipated items in the cost
base:

EUR 310 m charge relating to the
impairment of a German VAT claim and
EUR 655 m charges mainly related to
litigation

Regulatory environment



CB&S showing relative resilience

2010: Rank 5

CB&S revenues!'!, in EUR bn

BoA

JPM

GS

Citi

21.0

19.5

18.3

i78

DB performance drivers

— More Top-3 positions
than any other bank™

— Benefits from further
integration

Partially offset by
overweight to Europe
(#2 Fixed Income, #1
Equities, #1 Corporate
Finance)®

2011: Rank 3

CB&S revenues''!, in EUR bn
% YoY change

BoA 15.8

Citi 14.1
GS 132

MS 8.5

in Based on reparied dats (JPM invesiment Back Cib Securtes & Bantong Biod (iobal Barinsg & Markets. G5 insstuionsl Chenl Senice o i . NS

Sacuribes); Figures eacleds (e wiun ganiiosss (or DB and o U5 posrs) and brooermge fees (lor WS, G5) fo seflact

nderteng paioTanCE
@ Too 3 renings counted for aach prodect and maor mgon (Amencis, Eunpe. Adls e Japan, Japan) Produects mciude 8 wids renge of fasd income, squiliel g 0ofporte Trance

procuects. Hankings genecaly on Be basis of clend marked share, peneiration o foes. Tolal of 77 marisls aralysed

fut] 82 Europaan Fomd Incoms markst shaes s 2001 (Gresnwach Assocates) , 81 Ewopess Equity Researchiddvsory Share i 2011 (Greenwch Axsocates), #1 EMEA Conporals Finance

Tioen. (Dot )

Sourca Company data, compatior 1R nelsansy

Dewtscha Bank
Irsestor Relatons

[Or. Josad Ackermann
2 Fbeuary 2012

Robw Deutscte Bani's Europasn peery e nof yof reporind FY2011 resuly
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Best result ever in classic banking
Income before income taxes, in EUR bn

HPEC HGTE H AWM

78%

”

-._af% — 21

2009 2010
32% 29%
1] Irschudes Postbank since Decsmber 2010
2 In percent of total 1BIT of CIB and PCAM
Drewtscha Bank Or. Josad Ackermann

IrwEsstnr R ator Z Fsbeuary 2012

201
56%

A
2011 vs. 2009

IBIT share
classic banking™®



Excellence in execution
Target run-rate IBIT increase, in EUR bn p.a.

Efficiency initiatives Integration of strategic acquisitions

@0 2011 run rate as share of target run rate (%)

11

Onginal target:
1.0

~-0.2

CIB integration Complexity Postbank Sal. Oppenheim
Reduction Program

{1y Net 2011 IBIT impact, afler cosd-ig-achisras

Drewtscha Bank Or. Josad Ackermann firsncial franspanonoy
IrwEsstnr R ator Z Fsbeuary 2012
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Lending commitment up despite de-risking

CB&S: Resource consumption Loan book: Moderate & higher risk assets
Current vs. peak levels!" 31 Dec 2011 vs. 31 Dec 2008
| & Higher risk loans
(37)% - Balance shoot (23)% excluding Postbank!®

(39)% - Basel 2 RWAY " Modarate: fisk loans

excluding Postbank(™
(67)% - I German loan book®

31 Dec 2011 vs. 31 Dec 2008

oo [ ° e
business units® Loan book without . -

Posthank

67 - Stress loss™ )
i rornk - [ NNV -
Postbank
{1 [Paak during crisis, mainly 2004
2y Adjusted 1o reflect netling of dervatves and cerdain other Bilanoes
(3 Pro-foemp RWA under Baned 2 as of Dec 2011 aince DB started roporting RVWA under Bansed 2.5 from Dec 2011 omsards:
(4} MNetional capilal for dedkeated Equity and Crodd Pregristary Tradeng busiresses

% Estimated maximum traded markat risk loss on a rehum 1o 403008 conditions over a quarier, including offsetiing revenues across businesses

6] Liverpgid Finaros, Commarcal Real Estabe, Othar

7 gt Finance, PBC Consumer Finance, Collateralispdhedged struciured bransactsons, financing of pipsline assets (8] Exgl. banks and public sector

Dewnische Bari Dr. Josed Ackermiann finasncial transparency o

IrwEsstnr R ator Z Fsbeuary 2012



Compensation management

Reduction of compensation ratio

Variable pay down / revenues up

Compensation expenses / nel revenues

1.5 ppt

-~y

41.0%@

39.5%

2010 201

{n Encludes amestization ol priof yesr deferats. includes curment year awards
vesling in the future

{2 Exclucies Poathank-related change of ELIR 2.3 ba

[K}] Dederral ratio was incheasod o 61% (EUR 2.2 b fod 2011 from 45% for
2010 s to changes i the cash | deferad spia

{4} In EUR bn; 2010 excludes Postbank-nelaled charge of EUR 2.3 ba

Dewtscha Bank [Ov. Josad Ackormann

Irsvestor Relstons 2 February 2012

Incentive awards (variable remunearation )

(17)% 2011 vs.

2010

-

Deferred
cesn L (37)% 2
2010 201
Grou
il 309 | [C3%2 ]
Avg. FTE  ~B2,000 ~102,000 ~24%
finasncial transparency 10



Highest year-end capital ratios ever despite Basel 2.5

At period end

Basel 1

329

2007 |

Basel 2.5

273

2009

14.7 H
123 __---1 N 129 J
- —
108 -
.0 @
E.? - - 1 .
= :
346 327 X 381
2010 2011 pro-forma ; 2011

- Tier 1 ralio, in % -l Core Tier 1 ratio, in% M RWA, in EUR bn

Mode Tier 1 rotso = Tier 1 capital [ RWA; cone Teer 1 o = [Tior 1 cogetal - hybeid Tier 1 capital) / RWA

Dewtscha Bank
Irsestor Relatons

Or. Josad Ackermann



Strongest liquidity reserves ever

Development through the crisis Composition of liquidity reserves
In EUR bn, at period end As at 31 Dec 2011

B Liguidity reserves!!
Discretionary Unsecured Wholesale Funding®

219 Highly liquicd

securities(®
156 150
133
104 n
65 Other 4

central bank
eligible Cash &
securities* cash

equivalents
2007 2010 201

{1} The bark’s. liguedity resennes inchude (o) available exoéss cash heid prmarnily at central banks, {b) unencumibered ceniral bank elgible business imantory, as well as
[chthae siratogec liquadity reserve of Feghly ligusd governimant securibes and other conbrad bank; oligibin sses. Excludes any positions held by Posthank

[F4] Inciudes Postbank since 2010, Posibank halds oquivalent ligusdity resarves wiich axosed its standalons UWYEF. Dec 2007 has been rebasid |0 enduns conssloncy
with Dac 2011 prosentation

3 Inchudes Gen Agency, Ga Quatantasd

[E1] All gligible in regular ceniral bank operations

Drewtscha Bank Or. Josad Ackermann firssncial franspanoncy 12
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Prepared for challenges — prepared for performance

’ Transformed towards a more balanced, lower-risk business model
} Strengthened footprints in PBC, PWM and GTB

’ Delivered execution excellence on acquisitions

} Focused vigorously on high-quality liquidity and funding profile

’ Maintained high capital discipline

Dewitsche Bank Or. Josad Ackermann firancial fransparoncy 13
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Cautionary statements

This presentation contains forward-looking statements. Forward-looking statements are stalements that are not historical
facts; they include statements about our beliefs and expectations and the assumplions 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 statemenis involve risks and uncertainlies. A number of imporant faclors could
therefore cause actual results to differ matenally from those conlained in any forward-looking statement. Such faclors
include the conditions in the financial markets in Germany, in Eurcpe, in the United States and elsewhere from which we
derive a substantial portion of our revenues and in which we hold a substantial portion of our assets, the development of
assel prices and market volatility, potential defaults of borrowers or trading counterparties, the implementation of our
stralegic initiatives, the reliability of our risk management policies, procedures and methods, and other risks referenced in
our filings with the U.S. Securilies and Exchange Commission. Such factors are described in detail in our SEC Form
20-F of 15 March 2011 under the heading “Risk Factors.” Copies of this document are readily available upon request or
can be downloaded from www. deutsche-bank.com/ir.

Thiz presentation also conlains non-IFRS financial measures. For a reconciliation to direclly comparable figures reported
under IFRS, to the extent such reconciliation is not provided in this presentation, refer to the 402011 Financial Data
Supplement, which is accompanying this presentation and available at www deutsche-bank, comir.

Dewischa Bani Or. Josad Ackormann firancial fransparoncy 14
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Agenda

1 Group results

2 Segment results

3 Key current topics

Deutschae Bani Siafan Fmuse
Invegiod Relatians 2 Fasbeuary 2012
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Overview
4Q2011 4Q2010
Income before income taxes (in EUR bn) (0.4) 0.7
MNet income (in EUR bn) 0.2 0.6
el | Pre-tax RoE (target definition) "’ (3)% 6%
Diluted EPS (in EUR) 0.15 0.63
Dividend per share (in EUR) 0.75% 0.75 |
31 Dec 2011 30 Sep 2011
Core Tier 1 capital ratio 9.5% 10.1%
Tier 1 capital ratio 12.9% 13.8%
Core Tier 1 capital (in EUR bn) 36.3 34.1 |
Total assets (adjusted, in EUR bn)*! 1,267 1,296 |
B; :?::IE Leverage ratio (target definition)'® 21 22
Liquidity reserves (in EUR bn)® 219 184
i1 Basesd on averags oiive equily
(2 Proposad
3 3 Dec 2011 based on Basel 2.5 30 Sep 2011 based on Basal 2
4] Adjus e for nefling of dervaiwes and cértain olhvr componants (Total assets acconding o IFRS were EUR 2,164 bn as of 31 Dec 2011 and EUR 2 282 bn as
0 S8
(.31 :’f::ﬂ :l:ti:':::;pnhd]dnldnd By Iokal aquity [adjusiad ) per tanged dédnibon
6] Thia bank's |iquidity reseres induke (#) available exces s cash held primanty at cenral banks, (b} wencumbared cantral bank aligible busines s svaniory. s
witll &8 (&) e sirabegic iguidity reserve of heghly liguid govirnment securites and o central Dink eigible assets . Excludes any posiions held by Posibank
Deutscha Banic Sinfan Knuso RS EMNCY 3
Irvisslcd Ridabans 2 Fasbeuary 2012




Net revenues
In EUR bn

10.5
9.0 8.5
7.2 7.4 /3 | g9
25!
10 2Q 3Q 40 1Q 20 3Q 4Q
2010 2010

Mote: Figuies mary nol add up due 10 rounding differences
Deutscha Bank Stafan Kmuso financinl franspamency

Irvisslcd Ridabans 2 Fasbeuary 2012

33.2

5 3 Y

2010 201



Non-interest expenses
In EUR bn

: 402011 inEURmM

: gﬂmp‘“'rsa":'" and benefits » Significant litigation cases 380
anam) am » Bank levies 154 [

administrative expenses * Cosmo Impairment 135

B Other non-interest expenses!!

2010 2011 2010 2011
e « (8} .
Compensation ratio ', in %
40 42 601 41 4 3 ar af 44741 40
Mote Figures may nol add up dug io rounding diffenencos
{1 Il pabeyhiakier benafits and claims, impaitment of goodwill amd inlangible Fsets whare aphcable
[ L= & berwfils. divided by red revenues
i3 Exehuding Poathank olfect of EUR (2.3) bn in 302010
Deutscha Banic Sinfan Kuso financapl MRS paoNCy

Irvisslcd Ridabans 2 Fasbeuary 2012



Provision for credit losses
InEUR m

' Effect from Postbank releases shown as net interest income at DB Group [ PBC level
[ Related o IAS 39 reclassified assels

362

243

_ ~ Jan-DecJan-Dec
2010 2011 2010 20Mm

ce a0 7 179 143 33 127 92 210 488 462
PCAM® 173 174 185 254 338 333 370 322 785 1,364

(1 Ineciusdes WS 39 neclassifiod asspts of EUR (&) m
2] Inchudes consalidation of Postbank since December 2010
3 Provasions for crodit losses afier Postbank neloases in relation (o allowances: blished beflone c lickatson

Deutscha Banic Sinfan Knuso financapl MRS paoNCy 8
Irvglod Relatans 2 Fsbruary 2012



Profitability

Income before income taxes Net income
In EUR bn In EUR bn
28
1.8
5 13{” 1.2 11[1} 1.2
a 7 I ----- 0.6 08|
= I l |
(ﬂ.4',i
i‘l 0) . (1. 2)
1@ 2Q 3@ 4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1Q 20 3Q 4Q
2010 2011 2010 201
Pre-tax return on equity? |, in % Effective tax rate, in %
30 16 (o3 B 24 14 T (3) ] 23 (1813 14 28 3 18 163
\ g F L3 - A ! v g LY _Y_ ]
FY 2010: 10/15"" FY 2011: 10 FY 2010: 41/26'" FY 2011: 20
1 Exmcluding Posttank effect of EUR (2.3) bn i 302070
2 Annualized, based on average active equity
Deutscha Banic Sinfan Kuso financapl MRS paoNCy T
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1  Group results

2 Segment results
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Segment overview

Income before income taxes, in EUR m

| 402011
B 402010 422011 significant items
< EUR 380 m litigation charges
CB&S 603
GTE
AWM
PBC
EUR 542 m impairment
{?22] charges on our Investments in
Cl l‘lagu} Cosmopolitan and Actavis
117
CE&A a8
Deutscha Banic Sinfan Knuso financapl MRS paoNCy ]
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Corporate Banking & Securities

Income before income taxes

InEUR m
In EUR m 302011 4Q2011 |
Specific charges'" (310)  (380)
2,572 v e
2,287
1,087
' 969
772 603
I r
(422)
1Q 2 3Q 4Q 1Q 20 3Q 4Q

2010 2011

_Key features

In EUR m
402011 402010 302011 FY2011 Fy2010
Revenues 24863 3711 2602 14,885 17551
| Provisions for
cradR lokstia (145) (849) (51) (304} (375)
Noninterestexp.  (2,737) (3.020) (2.473) (11,650) (12,122)
BIT (422) 603 70 2905 5033
CIR, in% 111 81 a5 78 18]
RoE, in% {9) 13 2 16 27

- 40 impacted by litigation charges

- Resilient FY2011 performance despite difficult market
conditions, especially in Europe, reflecting the value of
recalibraled and further integrated platform
Im 2011, Dewutsche Bank ranked #1 in Global Fixed
Income market share (Greenwich Associates), #1 Global
Prima Broker (Global Custodian), #1 FX Bank
(Euromoney) and named Best Bond House by IFR

(1 Chiarge relatng bo (ke imparment of & German VAT claim in 302011 a8 well as spécific charges manly related to itigation 0 402011, Asdiionally, there were

spacific chasges of EUR 275 m masrdy rolobed 1o iitigation in 10-302011

Deutscha Banik
Irvegtor Relabons

Sinfan Frwusa
2 Fsbruary 2012
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Sales & Trading debt and other products

Net revenues
In EURm

3,849

2,1842.280
I I 1,612

1Q 2Q 3Q 4Q
2010

Deutscha Banik
Irvegtor Relabons

3,691

12 2Q 3Q 4Q
20M

2,348

Sinfan Frwusa
2 Fsbruary 2012

1,496
I1 043

Key features

Owerall
Ravenues down g-0-q due to seasonal dachnes, exacerbaled
by indusiry-wide falls in client activity due (o ongoing Eurcpean
SOVEereiyn crisis
Salid performance in chent solutions

FX [ Money Markets [ Rates
Lower FX revenues g-o-g bul record fourth quarier and full year
client volumes; strong full year revenues
Money Markets, Rates and RMBS revenues down in weaker
rrarkel environment

Credit
Significantly lower losses g-o-q through active de-risking of
exposures partly offset by lower industry activity and marked
wolatility
Solid results in client solutions business

Emaerging Markets
Lower revenues q-0-q as the business de-nsked in uncertasn
rmarkel environmeanl

Commaodities
Lower g-o-q revenues bul record revenues in FY2011

finanicanl NS pamncy 1



Sales & Trading equity

Net revenues
In EURm

944
872
I | I
1Q 2Q 3Q 4Q
2010

Deutscha Banik
Irvegtor Relabons

943
555 539
I 384

1Q 2Q 3Q 4Q

201

Sinfan Frwusa
2 Fsbruary 2012

Key features

Owarall

Cwverall revenues higher g-0-q despite weak chent activity,
driven by improved denvatives performance

Cash Equities
Solid revenues despite lower client activity
Some markel share gains in the US

Equity Derivatives

Higher revenues g-0-q driven by good parformance in
chient solutions

Prime Brokerage

Solid revenues reflecting stable balances partially offset
by weaker client activity

financinl Eraenspaonc



Origination & Advisory

Net revenues Key features

InEUR m Owerall
Macro environment continued to impact origination activity

across the indusiry - advisory activity remained solid
Ranked #5 globally — very small gap 1o #5, despite higher
exposuni 1o slowdown in Eunope
#1 in EMEA, highest markeat share for nine years; #4 in APAC,
up from HE in previous year
Advisory
Ranked #6 globally, #2 in EMEA
#4 in cross-border MEA
Equity Origination
Maintained #1 ranking in EMEA, #4 in APAC and #3 in IPOs
(Bloombserg)
PO pipaling continuas 1o build
Investment Grade
#2 in all international bonds (Thomson Reuters)
#2 i all bonds in Euros (Thomson Reuters)
High Yield | Leveraged Loans
High Yield issuance rebounded from 3Q 2011 - up 32% g-0-q
1Q 20 3Q 4Q 20 3Q 4Q ity b i

= Origination ® Advisory

2010 201

Mote Rankings refier io Deatogic (les pool) and relor b0 Jor-Dec 2011 urdess oioraise sinbod, Bgures may nol sdd up due o roundeng dflonences:
EMEA = Eurcpe, Middia East and Africa

Deutschae Bani Sinfan Frwusa financinl franspamency 13
Invister Relations 2 Fisbeuasry 2012



Global Transaction Banking

Income before income taxes

Key features

InEUR m 402011 402010 302011 FY2011 FY2010
Megative goodwill™"!
W 4Q2010 efficiency measures®) Pilveriie 22 %66 w1 AEO 3379
Prossorsior 69 (G4 (41 (158) (113
485 Norinerestexp.  (S81)  (696) (640) (2327) (2.300)
BIT 284 116 258 1,123 965
306 CR.in% 63 80 68 64 68
274 259 284 RoE, in % 46 18 43 46 40
227
Record FY revenues driven by strong results across all
137 businesses
Solid 4011 performance with continued focus on fee
income and robust interest revenues
Moninterest expanses reflect sustained cost
P o ’ managemeént
Named ‘Global Bank of the Year for Cash Management’
1Q 20 3Q 4Q 10 20 3Q 4Q by Bl
2010 2011 Awarded "Mo. 1 Best Domestic Trade Finance Provider
in Western Europe and the U.5." by Euromoney™!
)] Negabive goodwsl (provisional at thalt lima) frcen tha commircial baniong acinitses acquired lrom ABN AMRO in the Nelherands and consoldabed since 202010
{2 Redated 10 complanty neducison program and CIB integration; sewsianos bodked directly in GTE and allocatsons of severance from infrasbiucture
(3 Treasury Managoemenl Intormaticnal (TR} magazng, Oct 2011 (4) Tradoe Firmnce Survey 2012 Jon 2012
Deutschae Bani Sinfan Frwusa WiCiAl TAnSparency 14
Irvesior Relabons 2 Februany 2012



Asset and Wealth Management

Income before income taxes
InEUR m

227
190 186
165
91
i I 59
(5)
10 2Q 3Q 4Q 10 2Q 3Q 4Q
2010 2011
i1 In EUR Bn
Deutscha Banic Sinfan Kuso
Irprisind Reatons 2 Fabeury 2012

Key features

INEUR M 402011 402010 302011 FY2011 EY2010
Revenues o909 1,010 876 3,762 3674
Prowisions for

Pousorsior —— an (3 (1) (55 (@9)
Moninerest exp, (T33) (937) (680} (2941) (3.426)
BT 165 59 186 767 210
Met new monay " 5 4 {13) (9) (1)

Ivesled assets'”  B13 @25 780

40 revenues benalited from strength in AM: Improved
real estate activity, stabilizing equity markets and a shift-
to higher fee products resulted in higher revenues q-o-q,
parlly offset by reduced client activity in PWM

40 costs increased g-0-0 due to legacy legal expenses
and Sal. Oppenheim reorganization costs in PWM, and
highar parformance-related compensation in AM.
Significant y-o0-y cost decline was a result of platform
efficiencies and synergies from Sal. Oppenhaim

integration



Asset Management

Income before income taxes

InEUR m
124 44 131
96
84 5

56
. I I
10 2Q 3Q 4Q 10 20 3Q 40

2010 2011
i1 In ELIR b
Deutscha Bani Siafan Kmso
Invesisd Relatons 2 Februry 2012

Key features

INEUR M 402011 402010 302011 FY2011 Fr2010

Revenues 453 458 397 1,744 1,706

Provisions for
credit losses © 1 ! 2 i)

Noninterest exp, (322) (362) (281) (1.298) (1.439)
BIT 11 2153 117 446 268
Met new money' " 8 4 (1 (13) i1)

wesled assets’”’ 544 580 516

48 continued to benefit from platform efficiencies,
stabilizing markets and a shift to higher-fee products

Improved Real Estate activity and performance fees in
RREEF

Invested assets increase EUR 28 bn g-o-q: Favorable
FX, strong market performance, and NNM inflows of
EUR & bn mainly in Cash



Private Wealth Management

Income before income taxes
InEUR m

116 102

9 7
.
) i

-37 -37

10 2Q 3 4Q 10 20 3Q 4Q
2010 201

{1} In EUR bn

Sinfan Frwusa
2 Fsbruary 2012

Deutscha Banik
Irvegtor Relabons

Key features

MEUR™ 402011 402010 302011 FY2011 Fy2010
Revanues 456 551 4me 2018 1,968
Povoorsil @ (13 (12) (59 @)
Nominterestesp.  (411)  (575) (398) (1,644) (1.987)
Bm 3 (37) 69 321 (57)
Netrewmoney™ @)  (© (1) 4 1

mesled assats!! 269 275 264

4Q revenue declines in Germany, AsiaPacific and
EMEA partially offset by continued growth in Americas
40 IBIT negatively impacted by lower client activities,
legacy legal expenses and Sal. Oppenheim
rearganizalion costs (severance, vacani space charges)
Y-0-y cost reduction of 18% driven by successful Sal,
Oppenheim alignment and PWM cost containment

Full year EUR 4 bn net inflows driven by Asia/Pacific
and Germany

RWAs down 10% from continued de-risking in Sal.
Oppenheim



Private & Business Clients

Income before income taxes

.In EURm EE

1 Cosi-io-achieve related to

I‘_(ey features

INnEUR ™M 402011 402010 302011 FY2011 FY2010

Postbank acquisition'"! Revenuas 2556 1,824 2426 10817 6,136
Hua Xia one-off gain Provisions for
. 3 40 59) (1,309 746
[ Negative impact from Groek sl (311)  (240) (358) (1,309)  (746)
governmant bonds® Moninterestexp. (1,983} (1,354) (1.729) (7.336) (4.493)
BT 27 222 3o 1,782 290
CR,in% T8 T4 71 69 73
RoE, in% 8 15 1 16 19
On a full year basis, PBC performed strongly above langet
despite adversa market condilions while delivering on Postbank
integration
All PEBC business divisions contributed positively to IBIT
increase
Rizk cosl reduction proving supanor fisk management model
10 2Q 3Q 4Q 10 2Q 3Q 4Q and high portfolio quality
I ration on irack, and ahead of plan
2010 2011 dest pie
i1 Mt of non-controiling inerosts
(21 Prindously reparted nisl of an anticipated alfsstting component which did not materalins
(3 Inciudes EUR 155 m impairment losses, parlly oftssl by EUR 22 m non-confroling intenssts on segmant el for 202011 and EUR 228 M.wﬂrmwﬁlmﬂm

in 302011 and EUR 144 m_ pantly offsst by EUR 28 min 402011, Tha sverage book value, equaling he e value, of PBCs Geoesl gooemement bonds holding

amounts (o 20% of the noticnal valuo as of 31 Doec 2011

Deutschae Bani Sinfan Frusa
Irvglod Relatans 2 Fsbruary 2012
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Corporate Investments

Income before income taxes

InEUR m
65

=
=
-85

-
aEz

-165 -138
-390
722|
(2,350) !
10 2Q 3Q 4Q 10 2Q 3Q 4Q
2010 2011

Deutscha Banik
Irvegtor Relabons

Sinfan Frwusa
2 Fsbruary 2012

4Q2011 key features

In EUR m

402011 402010 302011 FY2011 FY2010
Revenuses {193) (40} 213 394 (1.796)
Provisions for
il ® @ © @49 o0
Moninterest exp, (520) (343) (299) (1492) (967)
BIT (722) (390 (85) (1,111) (2,760)

Actavig: A change in the exil assumptions led o an
updated valuation and, thus, triggered an impairment of
EUR 407 m

Cosmopolitan: An updated valuation resulted in an
impairment of EUR 135 m triggered by skower than
expected gaming performance al the Cosmopolitan
BHF Bank: Back office restructuring and balance sheet
derisking resulted in non-operating expenses of

EUR ST m



Agenda

1  Group results

2 Segment results

3 Key current issues

Deutschae Bani Siafan Fmuse
Invegiod Relatians 2 Fasbeuary 2012
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Capital ratios and risk-weighted assets

Basel 2 ' Basel 2.5
1.2 1.3 11.5 3 i Tier 1 ratio, in %
o - 10.2 101 |
9.6 i 9.5
8.7 Core Tier 1 ratio,
7.5 7.5 7.6 _ in %
B B 5
. 381
292 303 277 346 328 320 398 |
Q1 Q2 Q3 Q4 a1 Q2 Q3 = Q4
2010 2011
Maole Tuwr 1 ol = Tior 1 capilsl ! RWA: Corn Tier 1 rsbic = [Tier 1 capelal - ybrsd Tior 1 cagelaf] ] RWA
Deutscha Banic Sinfan Kuso financaql BAnapsamncy 21
2 Fabeury 2012
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Core Tier 1 capital and RWA development

Core Tier 1 capital RWA
In EUR bn In EUR bn
05 363
0.2
08 e B 543 3812
0.5
24 1 01
sa7s &1
14.0
(22.6) I[ﬁ_‘l:l —

_ — .| | =
) Sap Mot col co Odher  FX ENect 31 Dec W Sep Fraeflest  Credit Market Oparational Basel 259 31 Dec
2011 income Based 259 2011 2011 risk risk risk 2011
Hote Figures mary nol add up due o rounding diferences; COL = Capital Deduction llems
(k1] Mt ircoena St butabie 1o Deutiche Bank shaseholderns
{2y Decraase of secuntization deducions in the iradng book. These positions ame now nsk-weghted ps o resull of Basel 2.8
13 Basel 2.5 pdditons comgrises EUR 51,8 ba Markol Risk WA and EUR 2.5 b Crodkt Risk RVWA,

22

Deutscha Banic Sinfan Knuso financapl MRS paoNCy
Irvglod Relatans 2 Fsbruary 2012



Basel 2.5: Impact on trading book market risk
In EUR bn

Market risk capital requnrernents Drivers of reduction
RWA 98 TRichy 5l SecomEM O Sales of securitisation trading
o mﬁ"m il Trading book inventory; sold at marks

: B Basal 2 MRSV securitizations 70% of comelation reduction

I through roll-offihedging

: -_- | tal Mainly in high yield and emerging
ﬁif:ﬁt 769 | . 17 Hek chams markels exposures and inventory

: {32}%-1. | g | 80% sales, 20% hedging

- 52

Stressed Low VaR/5VaR due to active de-
C\aR risking and slow market
enviranment

Basel 2 H {27}% Reduction in securitisation and
credit inventory
30 Sep 201 31 Dec 2011
CT1 Deduclions (TB Securitizalions)
ﬁasel 2.5 o7 P (09) | 40 de-risking cost immaterial
meremant - Some uptick in RWA expected in 2012 as
Basel 21" ¢ m markets normalize and client activity returns

11} Basad 2 rosuilt for 3011 and Basel 2 peo-forma resull for 4011
{2} ELR T8 / 52 ba TR RWA mclude bensfil of lower VaR based RWA after introduction of Bassl 2 5 dus to removal of specific fsk sunchangs
- VAR = Stressed VAR IRC = Incrementnd Risk Change; TB Securnibizations — Comelagion and non-comelntson portiolia

Deutscha Bank Stafan Kuso financinl franspamoncy 23
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Basel 3 simulation(?)
In EUR bn

@ Core Tier 1 ralio (%)
Pro forma RWA

105

1 I I
Normmali-  Jun 12  Basal 3 1Jan Dec 2013

aler 2013 pro pro ferma

mur!mt targeted  forma
righk mgmt.
aclion

Pro forma Core Tle-r 1 capital and ratios

@ @@

0l

Jun 12 Hel  Dec 2013

Irbc-nmu Innoma mnu 2013w incomae:  pro forma
aller div. aflerdiv.  salion forma  afler div.
1HI2E THI1ZE gaductions 20138

Capital toolbox provides further flexibility'™

Moty Figutes mary rol add up duss 18 rounding ddlsrensm

(k)] Subjoct to final Basel rules and Ewogpoan | German implemontation ol he revised Tramowonk

[Fi] Based on snalyst consensus collectad on 12 Jaruany 2012 from Bloombeg: splil betwesn 1H1Z and ZH12 assumed 5050, deidend Becrual of TS5 cents per shane
3) E g further RWWA mitigation, assel sales o compensaton and dnidend adusiments

Deutscha Banic Sinfan Knuso financapl BrAnapaBnCy 24
Irwislor Ridabons 2 February 2012



Exposure to selected countries

Net sovereign exposure!’

In EUR m

e

ot Mumbers muay Hol dd up due 10 roundng ferences

237 181 @—
Ireland 12,120
| |
8,011
(12) (45)
Italy
Spain E

B 31 Dec 2010 B 31 Dec 2011

i Expoaunts ane prasanied afer ofiecis of colatersl Padd, Quaranieos mecened and furiher nal mitQaton Loan sapodarss hoid of smoraed ol o presented ofer deducton of

A hoF Kl WA

Deutschae Bani Siafan Fmuse
Irvglod Relatans 2 Fasbeuary 2012
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Deutsche Bank

Additional information




Specific items

InEUR m

Business
Impairment charge on Greek Govemment Bonds PEC
Actands Impairment charga ci
Cosmopolilan impaimment charge ci
CB&S charges manly related bo litigation CBAS
Bank levies CaA

Busingss
Hua ¥a cna-off gain PBC
Impaimment chage on Greek Gowmment Bonds. PBC
Actads impairment charga cl
Cosmopalitan impairmant chargs ci
302011 specific charge relaling fo the impairment of 8 German VAT claim CBAS
402011 CBAS charges mainly related Lo litigation CBAS
10-302011 CBAS specific chages mainly retaled to likgation CBAS
Bank leves CaA
Memo: FV gains | (los508) on cwn dolt CBAS | CAA

PEL line

Reranues
Ronsiisgs
Gen. & Admin. Exp.
Gen & Admin. Exp.
Gen. & Admin. Exp.

PE&L line

Rewenues:

Rsries.

Rewnises.
Gan. & Admin. Exp.
Gan. & Admin Exp.
Gen. & Admin. Exp,
Gen. & Admin Exp
Gan. & Admin. Exp.

Riranriues.

Amount
(144}
{407}
(135)
(380)
[154)

(k1] Mogativ rrssnug impact of the impaimment charge on Grook government bonds in PEC is equivalont to the negative [BIT impad on Group el
Nonconirolling irenist only relevant lor segment reporting: PBIC considers noncontroling interests of ELR 92 m for FY11 (402011 EUR 26 m) which hed to & total

rpgatieg |BIT impad of EUR (438) m (402011 EUR (118) m}

Deutscha Banic Sinfan Kauso

EUR (B85) m
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Cost base before and after efficiency programs
Noninterest expenses, in EUR bn

B Compensation and Benefits
B G&A expenses 0.2 253,\—@_\\.

Other noninteres! expenses 49 T y U4 247 0.2
©08) (03) (04) [
20.1 19
(0.4)
8.4

FY 2000 2008 FX Meoesbons Bars leves 2008 Covmpiety c| Mo Ot 2011 Cosbis 001 EY 2011
npife gt ' Cogenopoiisen afjusiod  Heduthon  ImieQraion  Ersimaeis acishad R A
e Progrmm Ty [

in U pyeoil e Qabon sellermanl wilh Hunisman, repuechass of nvestmenl products snd DWS SGoudder nlanpibies wite-Dack

i) Pro-forma mmpact i adpad FY 2000 cont bane 10 2011 FX rates

A Consobdaton mpact for Posihank. Sal Opp/BHF. ABN Amro s ol as Cosmopoitan operating cost

) Includes manly T costs, Professionsl sorices, norased compormabon 5nd borsfits Snd lower Sevenancs

i5) Inciugdes polcytoider and borelfts. mamdy Abbay §a and other remaning cost powlorn.

&) Cosmopoitan mparment chargs EUR (138] m. 303011 CBAS specic charge relating i ihe impaimen] of & German WAT clam EUR [350) m, 02011 CBAS iigation ielated

axporstat ELIR (380) m and 10-303011 CRAS specfic charpen manly solalod i ibgaten EUR (275)m
Devsschne Bari Sinlan s finanicanl NS pamncy 28
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Impaired loans

In EUR bn
® |FRS impaired loang"! » Relaling to IAS 39 loans © Effect from Postbank®

74 74 7.4

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

2010 2011

Cov. Ralio

oo 47% 48% 49% 53% 50% 46% 45% 44%
';: T:;a: 47% 48% 49% 54% 53% 49% 48% 46%

{1} FRS impared loans indude loans whch ane indradually smpained under IFRS, e for which & specilic loan koss allowancs has been ssiabished, as well 8s loans
collectively adssssed for impaimment whech have been pul on nonaccrus siatus

{2} Tha sCredsn i/ dven by @ lechnical offect Al congolidation, all kaars classfSid i impaened by Posibank wonn clossilied oa porforming by DB a9 iy woht recondad
by us o fair vt AS @ resall, & farthor detenicnation n chodil quality of any loan dassifiod as mpainsd by Postbank doos not incnoase impainod lears reportsd by
Posthank standalona but triggers impairment classification of the full loan amount in DB Group accounts, in addition, Improvements in credit quality of loans cassifiod
ik e pusriesd by Postban reduds: PE'S mpained loen volume but with no eduction beng reconded in DB Groud eocounts

(£l Total on-balance shool allowarces devided by IFRS smpiaired loans (excluding « J bolad on- shiparl Al i include cees: for il loans.
imdnichually empained o collocinndly Fssedsed
Deutschae Bani

Sinlan Kause financil Rnspamoncy 20
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Loan book

In EUR bn
& IAS 39 impact on CIB loan book

© ©® ©® O © © © ©

411 398 308 416

417

uCl

292 283 -

uPCAM ex
Posthank

Postbank

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

2010 201

Germany excl. Financial Institutions and Public Sector:
90 a5 94 1750 1751 17611 1781 18011

Nedar Loan amourds ore gross of allowances for loan lossss; Tigures may ol add up dus (o rounding deflerences.
{1} Thereod, Pastbank accounts for EUR B4 ba {(for 31 Dec 2010, 31 Mar 2019, 30 Jun 2011), EUR E5 bn for 30 Sep 2011 and EUR B& bn for 31 Dec 2011

Deutschae Bani Sinfan Frwusa MONCY 30
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Composition of loan book and provisions by category

In EUR bn, as of 31 December 2011 @ o8 4a2011 provision for credit losses! ex. PB, in EUR m
(...0 Posibank (PB) 402011 provision for credit losses"™), in EUR m
M 1AS 39 reclassified assets Postbank

® Sutsl-
Cofiater

calaharaland alsed by

crslatensl

= Subatanbal & Parbally '%.
m L ]
Lo sl 0w

it L lsnnmuf_ 5

- Sy, ot
(19) {7 (5) Ay E‘“

Takal ;
loan PP Gerrran med- b weesl-  armschond | Francs corgomes beed ) o fapene France’ Feal
ook, gt =] coporaiesl  mants'™ collsaraiesd' (D@ france  hadged ] Extanar™
L ] by Geovts. caaly mponsoned siructuned

gross and own debl | conduti)

. ot ek buckid Maderate risk bucket Highar risk bugket

’ 75%

89%

Moty Loan amounis B grosa. of alowances Tor ioan iasee; Nigunss mary nol Bod up dusy & nounding GiT

[\ 1] Inchages prorvscn tor off shaet p 1 SR % REgaticg numisr ) Posibank LLPE gross. (aoms nof mfict imeases bookied 88 Othed Inlevens] Inoom)
(=11 irsciionn; o of ELA 308 b in redaiion 10 one non-srvesimant grisde coundepanty miatonship  {d) Inchsdes cans from Corporate Fneros ([EUR 1.2 b} and LEMG (EUR 37 bn)
[1-1] Imciadien ko om CABES securtrasons

Deutscha Bani Sinfan Knuso financapl BrAnapaBnCy 3




Total assets (adjusted)
In EUR bn

1,260 1,267

Positive market values R Derivatives post- Darivatives post-

( from derivatives 85 netting netting

Tradi it 238 |:1—|
ng securities ; i 214 _?]‘! Trading assets

Financial assels

at FV through P&L ™| b ol —— |
BVETsE [epos i
securities borrowed 144 Ja5
Loans des. at FV -

Other des, al FV B

_|__ Reverse repos !
Net loans [152] securities
borrowed

Cash and deposits with banks

Securities borrowed | reverse repos -
Brokerage & securities rel. receivables m

Othari! 114

30 Sep 2011 31 Dec 201
Nedar Figustes mary mol add up dus (o roundng diferences

i1} Incl. financial assels ATS, equity method invosiments, property and equipment, goodwill and othest irdangible assets, incoms tax assols and olber

Deutscha Banic Sinfan Kuso financapl MRS paoNCy a2



Funding profile

As at 31 Dec 2007 As at 31 Dec 2011
Total: EUR 1,206 bn - IR 361 bn)of  Total: EUR 1,133 bn®@

Qithar
% |/

I

Transaction
Banking

165%

EUR 65 bn Liquidity reserves EUR 219 bn

’ Recalibrating of our funding profile is paying off; We maintain excellent access lo broad range of funding sources

(4] Doc 2007 has been robased 1o onsuen consistency with Dec 2011 presontation
{2} Inciudies Posibank
Deutscha Bank Stafan Kuso financipl Brnspanency

Irvisslcd Ridabans 2 Fasbeuary 2012



Funding activities update

Funding cost development Observations
in bps — Market conditions remain fragile but
=+ FIRDpM S E00 activity in primary market in Jan 2012
440 = iTraxx Senior Financials -
400 — DB Syr Senior CDS ! Eﬁmumglng
S — DB issuance spread (dwk mov avg.) | Vaolatility seen in DB CDS not reflected
sait DB issuance activity i in cash spreads (see graph)
280 ! — 2011 recap: EUR 31.5 bn total funding,
240 EUR 5.5 bn over plan, reducing 2012
200 requirements
160 2011 recap: EUR 22.5 bn raised in
120 capital markets at an average spread
80 of L+65 bps. ca. 75% raised oulside of
40 _ ! _ . : public unsecured markels
0 : ' L : ? Modest 2012 funding plan of

10MM0 202010 QM0 4G2010 102011 202011 302011 402011 , y ;
EUR 8 bn EUR 7 bn EUR 4 bn EURS b EUR 10 bn EUR 3bn EURS bn EUR 3.5 b EUR 15?“ er1, heaviesl concentration
of malurities in 3Q

MDec 3JiMar 3Jun W0Sep I1Dec ITMar 30Jen  I0DSep 31 Dec
January 2012 issuance at EUR 1.3 bn
2010 2011 atL+124 bp

Deutscha Bani Siafan Kmso financanl Banspatoncy 34
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PBC — business division performance
In EUR m, post-minorities

Impact from Cost-to-

Greak achbewe ) mm
govemment  related to EEA Hua Xia (1:1hyg
bonds Postbank
(38) 269
Advisory Banking {42} (35) 201
Gemmany (11) (35) 178
' (9) (73) 167
(62) {(180) 814
263 35
Advisory Banking "}g
Intemational 1;1_
263 304
(32) 47 244
onsumar Bankin (90} 4) 42 281
sl (175) (5) 141 ok
e = (108) 62) 106 135
(373) (102) 335 783
{70} 47 263 547
(132) (39) 42 587
{(185) 40) 141 394
(118} (134) 106 _ ara
(435) (283) 335 263 1,901

finanicinl bra

AT DNy



Postbank PPA: Amortization outlook

FVA amortization pattern(!) mustrative & simpiites  Comments

IBIT, in EUR m £ Positive P&L mainly results from
) ) amortization of negative F\VAs on
0 Posilive impact from amontization of negative F\VAs investment securities and CRE portfolio
=» potentially volatile amortization pattern
I . ) Negative P&L mainly based on customer
. = sy bank assets with long maturities

= mainly stable amortization pattern

@ Megative impact from amortization of positive FVAs —--v—-
==

[
. . £} Net contribution turning negative due to
g neg
differing timing of above mentioned
9 Met IBIT impact from amortization of FvAsi amortization
200 = Future one-off effects on Postbank level
. = =150 o, ~(50) strongly affecting amortization pattern
e — = Major part of PPA expected to be
20‘] 1 2012 2013 2014 [] 2018 rea"zed within =7 years
{1} Mot reguiar PuVA amoriization
[F4] Based on curent BSSuMpBon, deviating patiern possible dua 10 futurs ora-oll effects, post-minontes
(1] Highest negative conlribuian of FWA amontization
Deutscha Bank Stafan Kuso financanl Banspatoncy 36
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IAS 39 reclassification

Carrying Value vs. Fair Value 4Q2011 developments

In EUR bn The gap between carrying value and fair value
has grown by EUR 0.3 bn in 4Q2011, however
an overall decrease of EUR 0.3 bn since 31

® Sales & Trading - Debt ™ Origination & Advisory

Loan Products Dec 2010
00 2000 2010 2011 201 201 2011 — Decrease offai value by EUR 0.5 b largely

driven by redemplion of assets and price
decreases, partially offset by FX movements

Assets sold during 4Q2011 had a book value
of EUR 39 m; net gain on disposal was

EUR 1m
Redemptions have typically been at carrying
value
336 26.7 245 225 230 229
Fair
Vit 283 288 237 224 206 207 202
Hoto Al the npclassification dabes, assats had a canrying value of EUR 37 .8 bro mcremantal RWAS wore EUR 4.4 bn; thone have boeen no reclasses since 10@009, abovwe
figures may ncd B up dus b0 rounding dilfferences
Deutscha Banik Sinfan Kuso fir 1 ETAS aOnCY a7
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Balance sheet leverage ratio (target definition)
In EUR bn

2010 2011
31 Mar 30Jun 30Sep 31Dec 31Mar 30Jun 30Sep 31Dec
Total assets (IFRS) 1670 1926 1958 1906 1842 1,850 2,282 2,164
Adjustment for additional derivatives netting (558) (735) (760) (601)  (508) (503) (B21)  (782)
s b b (126) (139) (144)  (86) (122) (125) (155) (10)
Adpustment for additional reverse repos neftting 0] (@) (10} (8) {10} (13) {11} {10}
o 1o 1064 1211] 1202 12w 1z vaer
Total equity (IFRS) 40.2 426 385 50.4 516 51.7 5341 54.7
Adjustment for pro-forma fair value gains (losses)
on the Group's own debl (post-tax)™ 1.7 34 2.0 20 T 16 4.5 45
[ iis w0 s ] w2 s se )
Laverage ratio based on total aquity
According to IFRS

Figures mary mol add up due 1o rounding differonces.
l1r Eslimate assuming that substantially all can debl was dossgnatod ab fair valus

Deutschae Bani Sinfan Frwusa

financial fransparoncy 36
Irvglod Relatans 2 Fsbruary 2012



Group headcount

Full-time equivalents, at period end

31 Dec 2011
31 Dec 2010 31 Dec 2011 Vs,

31 Dec 2010
ciB 15,613 15,184 (429)
PCAM 50,830 49,088 (1,743)
Corporate Investments 1,553 1,389 (164)
Infrastructure /
Regional Management 34,066 35,335 1,269
Total 102,062 100,996 (1,067)

{1) Deutscha Postbank aligned its FTE definilion 1o Doutsche Blank which reduced the Group number as of December 31, 3011 by 360 (prior pavicads nal rostated)

Deutschae Bani Sinfan Frausa finangial bra
Irvglod Relatans 2 Fsbruary 2012
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Number of shares

Average used for EPS calculation

In million
FY
2011
Common shares issued'" 829
Total shares in treasury (17}

Common shares outstanding 913

Vested share awards™ 15
Basic shares 928
{denominator for basic EPS)

Dilution effect 29
Diluted shares 957

{denominator for diluted EPS)

Mooi Figures muy il Sdd up dud 10 rounding diffenances

3Q
2011

929
(23)
907
15
921
30

951

4Q
2011

929
(28)

902
15

916

940

End of period numbers

31Dec 30Sep 31Dec
2010 2011 2011
929 929 929
(10) {30) (25)
919 899 905

1) The number of common shares issusd has betn adjusted for all periods bolons h capstal increass in crder ho Foflect tha eflod of tha Bonuss alement of subscriplion

rights issued in Seplember 2070
[F4] Sl restricied

Sinfan Frwusa
2 Fsbruary 2012
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Invested assets!!) report
In EUR bn

Net new money
31 Dec 2010 31 Mar 2011 30 Jun 2041 30 Sep 2011 31 Dec 2011

P 402011 FY2014
Asset and Wealth Management 825 799 Ta7 780 813 5 (9
Asset Management 550 529 523 516 544 8 {13)
Institutional 175 164 163 162 174 8 (4)
Retail 178 175 173 157 164 (2) 4)
Altemalives 46 48 45 48 49 18)] (o)
Insurance 151 143 142 150 157 2 (5)
Private Wealth Management 275 27 274 264 269 (3) 4
Private & Business Clients 306 313 313 303 304 (2) 8
Securities 129 129 124 17 121 1 1
Deposils excl. sight deposits 164 171 171 173 170 3 6
Insurance ! 12 13 13 13 13 0 1
PCAM 1,131 1,112 1,109 1,083 SN 3 (2)

Hote: Excludes BHF which was. transierned to Corporate Invesiments as of 1 Jan 2011; price paricds have boon adpusied; figures may not add up dus bo rounding

diflprences.

(k1] Assiets hold by Doutsche Bank on behall of cusiomens for imvesimon! purposes and | or managed by Deutsche Bark on o discrebonary of adwisory basis o doposited
walh Doubsch Blank

[F4] Lifg insurance surrended valus

Deutsche Bank Stafan Krauso financial Iransparmncy 41
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Regional invested assets(!) — AM and PWM
In EUR bn

31 Dec 2011
31 Dec 2010 31 Mar 2011 30 Jun 2011 30 Sep 2011 31 Dec 2011 V8.
_ _ 31 Dec 2010
Asset Management 550 529 523 516 544 {1)%
Germany' 244 242 246 234 240 (2)%
UK 25 23 22 22 26 4%
Rest of Europa 34 a0 an 29 30 (11)%
Americas 223 200 202 208 226 1%
Asgia Pacific 25 25 23 22 23 (8)%
Private Wealth Management 275 27 274 264 269 (2)%
Germany 129 129 130 123 123 (5)%
EMEA 53 51 51 49 50 (5)%
Usa/Latin America 64 G2 61 60 63 (2)5%
Asia Pacific 30 28 3 31 33 12%
Asset and Wealth Management 825 799 797 7s0 [ (2)%

Hote: Excludes BHF which was. transierned to Corporate Invesiments as of 1 Jan 2011; price paricds have boon adpusied; figures may not add up dus bo rounding

diflprences.

[h] Assits hold by Doutsche Bank on bohall of cusiomdérs for imvesimont purposes and | or managed by Dewtsche Bank on o discrebonary or advisory basis of
dopoaiied wih Doutsche Bank

[F4] Incd. Lusesmiboung

Deutscha Banik Sinfan Frwusa financial franspanoncy a7
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Regional net new money — AM and PWM
In EUR bn

102010 202010 302010 402010 FY2010 102011 202011 302011 402011 FY2011

Asset Management 4 (12 2 4 1) ) 5 (12) 8 (13)
Germany'" 4 ] {1 k] [ 2 1 (3) 0 {0}
UK (o) 1 1 3 4 (4) (0} 2) 4 (2)
Rest of Europe 1 {1) {0) {1) (1) (2) (1) 0 {0) (4)
Americas o (1) 3 {1 {9) (2) (5) {6) 5 (8)
Asia Pacific (1) {0) (1) 2 (0) 1 (0} {0) {1) 0

Private Wealth Management 5 (2) (2) {0) 1 3 5 1 (3 4
Germany 2 1 1 1 5 1 2 {0) (3) {0}
EMEA (o) 0 (2) {3) (4) 1 0 (1) {0) {0)
USA/Lalin America 1 (1) {1) 1 (1) 0 (0) {1) {0) (1)
Asia Pacific 2 (2) {0) 1 1 1 3 1 0 5

Asset and Wealth Management 9 (14 0 s » oy (13) s G

Mola Exciudies BHF which was (rarafarsd 1o Compornds Irmvesimasnts a8 of 1 Jan 2011; prior periods hivwe besn adfustisd, figunes mary nol add up dus 10 ioonding
dilforences
)] Incl. Lumembowurg

Deutscha Banik Sinfan Kuso financinl transparency 43
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VaR of CIB trading units
99%, 1 day, in EUR m

= VaR of CIB trading unils
— Conslanl VaR of CIB trading unils!"

Sales & Trading revenues | _EUR1.6bn |
120

100 |

4Q2l‘.'l1 0 1(22['!11 2Q2D11 3ﬂ2011 4Q2I'J11
i1 MUﬂunmedmmvlﬂmmwInmhﬂpﬂﬂwmmmmmmmmlmhwﬂﬁh
of trading risks was igroned and # VaR would not have been afecled by any methodalogy changes since then
Deutscha Banic Sinfan Knuso financapl BrAnapaBnCy &d
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Cautionary statements

This presentation contains forward-looking stalements. Forward-looking statements are stalements that are not historical
facts; they include statements about ocur 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 underiake no obligation lo
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 malenally from those contained in any forward-looking slatement. Such faclors
include the conditions in the financial markels in Germany, in Europe, in the United States and elsewhere from which we
derive a substantial portion of our revenues and in which we hold a substantial portion of our assets, the development of
asset prices and markel volatility, polential defaults of borrowers or trading counterpariies, the implementation of our
strategic iniliatives, the reliability of our risk management policies, procedures and methods, and other risks referenced in
our filings with the U.S. Securilies and Exchange Commission. Such faclors are described in delail in our SEC Form
20-F of 15 March 2011 under the heading “Risk Faclors.” Copies of this document are readily available upon request or
can be downloaded from www deutsche-bank comir.

This presentation also contains non-IFRS financial measures. For a reconciliation lo directly comparable figures reporiad
under IFRS, to the extent such reconciliation is not provided in this presentation, refer to the 402011 Financial Data
Supplement, which is accompanying this presentation and available at www.deutsche-bank.comifir.

Deutschae Bani Stafan Kuso financinl franspamency a5
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2011 at a glance

) Record pre-tax profit in classic banking businesses
’ Investments in growth and a more stable earnings mix pay off
’ Strengthened capital position, liquidity reserves and refinancing resources

} Outstanding position to continue successful course

Duitscha Bani DOr. Josal Ackesmann fin@ncial fransparency 2
Prerss and Media Relstans 2 Fabsaary 2012



A challenging environment

EU peripheral sovereign debt crisis

Uncertain global economic
environment

Strong growth of the emerging
market economies

Political unrest

Commaodity price volatility

VVvVVVYY

Duitscha Bani DOr. Josal Ackesmann
Prags and Media Ralstans 2 Febsuary 2012
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Share price development in 2011 — Deutsche Bank vs. Peers

Indexed share price development

— Deutsche Bank
— Peer Group!

120
110
100
a0
80
70
60
50

1Q2011 20201 302011 4Q2011

i1 Urraesghted index of JPAL, BoA, C, C5, UBS. G5, M3, BNP, 30C snd BAR
Source: Bloomberg

Duitscha Bani DOr. Josal Ackesmann fin@ncial iransparercy 4
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Balanced earnings mix
Share of income before income taxes

B Investment banking (CB&S)

B Classic banking (PCAM [ GTB) M Postbank

SAL OFPFENHEIM

tl ABN-AMRO
C wwws

2009 2010

’ Continued rebalancing towards less volatile earnings

i1 15 59% stake afler capital increass

Duitscha Bani DOr. Josal Ackesmann
Prags and Media Ralstans 2 Febsuary 2012




Highlights 2011
In EUR bn

MNet revenues Income before income taxes
87
332 A.s
30.8 6.1
285 san 286 ' 5.2 54
26.5
256 35 4.0 4.0
13.6 -
I (5.7)

02 03 04 05 06 OF 08 089 10 M 02 03 04 05 06 07 08 09 10 M

Mote 20022005 based on US, GAAP, 2006 crraards based on IFRS

Dwutscha Banik Dv. Josal Ackermann financial iransparency [
Pregs and Madia Ralyans 2 February 2012



Capital market environment put EUR 10 bn target
out of reach

IBIT, in EUR bn Phase 4

potential 2011 Fy 2011

Global Transaction Banking 1.0 1.1

Asset and Wealth Management 1.0 0.8

Private & Business Clients 1.6 1.8
C——

Corporale Banking & Securities 6.4 29

Total business divisions

Mot Figures may nol add up due ks rounding differences

Duitscha Bani DOr. Josal Ackesmann fin@ncial iransparercy
Prags and Media Ralstans 2 Febsuary 2012



Corporate and Investment Bank: Overview

In EUR bn

Income before income taxes

Key features in 2011

6.1 6.0
43 o 43 4.0
i I I I I

(7.4)
04 05 06 07 08 09 10 11

Mote 2004-2005 based on LS. GAAP, 3008 ormwadds bassd on IFRS
i1 Treasury Management intermaticnal (TRl magazine, Cct 2011

DOr. Josal Ackesmann
2 Febsuary 2012

Duitscha Bani
Praves and Madia Ralatons

Corporate Banking & Securities (CB&S):
Resilient FY2011 performance despite
difficult market conditions, especially in
Europe, reflecting the value of recalibrated
and further integrated platform

— In 2011, Deutsche Bank ranked

#1 in Global Fixed Income market share
(Greenwich Associates),

#1 Global Prime Broker (Global Custodian),
#1 FX Bank (Euromoney) and named Best
Bond House by IFR

Global Transaction Banking (GTB):

— Record FY revenues driven by strong
results across all businesses
Named 'Global Bank of the Year for Cash
Management’ by TMI magazine!"



Private Clients and Asset Management: Overview
In EUR bn

Income before income taxes Key features in 2011

Asset Management (AM):

— Continued to benefit from platform
efficiencies, stabilizing markets and a shift
to higher-fee products

Private Wealth Management (PWM):

25
19 &
— Full year EUR 4 bn Net inflows driven by
15 Asia/Pacific and Germany
14 Private & Business Clients (PBC):
1.1 On a full year basis, PBC performed
strongly above target despite adverse
0.7 market conditions and while delivering on
0.4 Postbank integration
. All PBC business divisions contributed
positively to IBIT increase
04 05 06 OF 08 09 10 N

— Integration on track, and ahead of plan

Mote 2004-2005 based on U5, GAAP, 20068 omeards based on IFRS

Deuischa Bari Dr Joga! Ackermnanin fin@ncial iransparancy a
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Balancing key performance indicators

As of 31 Dec 2011/ FY2011

EUR 4.3 bn
net income
/ \m
9.5%
Core Tier 1 EUR 219 bn
capital ratio Liguidity reserves!!!

n The barik's liquidity resarves include (a) available excess cash held prinanly o central banks, (B) unencumbened central bark eligible business imveniary. as well
as {c] the sirategic bquidity resenve of highly Bigquid governmen securities and cther central bank elgible assets. Excludes any positions hedd by Posibank

Deuischa Banic Or. Josal Ackprmann fin@ncial iransparercy 10
Prags and Media Ralstans 2 Febsuary 2012



Compensation management

Reduction of compensation ratio Variable pay down / revenues up
Compensalion expenses / net revenues Incentive awards {variable remuneration )
A
1.5 ppt =
41.0%2) ﬁ (17)% . 2%‘:)1135.
39.5%
Deferred

Cash
= =] G

2010 201 2010 2011
Grou i
(4] E:“ﬂl-:ﬂ: mhmdmjwm includes curtent year awards mwnp.‘.les{.: | 20.9 [ I 33‘2 | @
(3)  Deloal o was increased 0 61% (EUR 2.2 b or 2011 o 45%
B rOrem 5 henuea i the Caon et o “  Ag.FTE  ~82000  ~102,000  ~24%
(L1] In EUR bn; 2010 excludes Postbank-relaled charge of EUR 2 3 bn
Deutscha Bani Dr. Josal Ackermann fin@ncial iransparercy 11
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Deutsche Bank's reputation clearly improved

Worldwide (Index; Deutsche Bank 2007 = 100) ™"

@

- Deutsche Bank

— -9
10 0 Global
0 * peer Group®!
2007 2008 2009 2010 2011
Germany (Index; 2005 = 100) *
Consumer market Business and Corporate Clients market
@ @ "
108
100 100
2005 2006 2007 2008 2009 2010 2011 2005 2006 2007 2008 2009 2010 2011
Source:  Representalve Trackings Hamis Interactive, TNS Infratest
i1 Inciay based on brand awarensss. imags profils, considaraton among f R maakars in Ean
i2) JPW_HSBC, C. G5, MS, UBS, C5, BaA
{3 Agresment with; ‘Deutsche Banik has a good reputation”
Deuischa Banic DOr. Josal Ackgmann fin@ncial iransparercy 12
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Deutsche Bank seen as responsible corporate citizen

Financial decision makers in companies

Worldwide (Index; 2006 = 100) 142

Agree:
“Deutsche Bank assumes
responsibility in society”

100

2006 2007 2008 2009 2010 20Mm

Sowce: Repressntatve Trackings Hamris Inderactve

Duitscha Bani DOr. Josal Ackesmann
Prags and Media Ralstans 2 Febsuary 2012



Economic environment remains challenging in 2012

Sovereign
debt crisis

Regulation

{1} Sownce; OECD, IMF

Dwutscha Banik
Pregs and Madia Ralyans

Or. Josal Ackesmann
2 Febsuary 2012

Diverse
global
economic
development

Macroeconomic imbalances(?)

Balance on current account (% GDP),
2000 = 2011 p.a.

Germany 4.0
Italy (1.2)

spain (5.8) |
Euro area 0.2
United States  (4.4) |

Canada 0.5
Japan 32
India (09
China
Total QECD {1.1) |

51

fin@ncial Iransparency




We have delivered for shareholders across the cycle

2002 - 2003 2004 — 2005 2006 — 2008 2009 - 2011
Phase | Phase Il Phase Il Phase IV
Refocus business Profitable growth Accelerate growth / Rebalancing
with balance market share gain Deutsche Bank's
sheet discipline revenue mix
De-risking

Focus on Asia

Average pre-tax RoE in %

11 % s = 15 9 131 1000
DB Peers DB Peers DB Peers DB Peers
Catching up with peers Outperforming peers

Mobe DB pre-tax RoE basad on average active aquity (until 2005 according ta LIS GAAP, from 2006 according to IFRS) Peers: G35, MS, JPM, Boa, C, BAR. URS CS5.
S0OC. BMF; Data for 2008 and 2009 ned hully comparable dus 1o dMerances in bming of accountng for Brancial crigt-relabed wrilsdowns and other one-off effects

i1 lin order 10 ensure comparability, dais S only up 1o BB 1 Hor BAR and BNP 1H2011 equly data is ussd)
Source:  Company data
Dwutscha Banik Dv. Josal Ackermann financial iransparency 15
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PBC: A quantum leap

.. resulted in a quantum leap... ... and further ambi_tinn
IBIT, in EUR m

Mz Postbank  ~EUR 5.9 bn'" = / }RevanuasofEUR >10 bn
/ 1782
Income before income
=l Huaxia
e s ’ o e

taxes of EUR >3 bn
1,148
U e
samumpr vy —EUR 680 m®
Fra-taanE of >20%
norishank ~EUR420m
Tup 5 retail deposit taker in

Eum
zuna 2010 2011 pe

Sizeable investments ...

i1 Alwt the commitied exscution of the mandatory axchangeabls bond mnd put / call option in Febnsary 2012 laading to pro forma ownedrskep of 91 53%
(i} ow fully merged inlo Deutsche Bank Prval- und Geschiftsianden AG

Duitscha Bani Or. Josal Ackesmann
Prags and Media Ralstans 2 Febsuary 2012
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Growth in Asia

Growth of private wealth pools Rise of Asian corporates
GDP per capita (purchasing power parity) in Percent of top 500" global corporations with
developing Asian countries, headguarters in Asia

indexed 2004 = 100

197
9
I I I I ?‘I{:

1
2008 20ME 2015E 2004

i1 2015 estemation based on top 1,000 global corparabons
Source:  IMF World Economic Outliook, Financial Times Global 500, Mciinsey Global Instilute

Duitscha Bani Or. Josal Ackesmann
Prags and Media Ralstans 2 Febsuary 2012

40%

28%

2008 2011 2015E
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Excellence in execution
Target run-rate IBIT increase, in EUR bn p.a.

Efficiency initiatives Integration of strategic acquisitions

@ 2011 run rate as share of target run rate (%)

Wall ahead
of plarn

~1.0

05"

CIB integration Complexity Postbank Sal. Oppenheim
Reduction Program
(1) Met 2011 1BIT impact, afier cosl-to-achigve

Duitscha Bani DOr. Josal Ackesmann fin@ncial iransparercy
Prerss and Media Relstans 2 Fabsaary 2012
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Summary

Transformed towards a more balanced, lower-risk business model
Strengthened footprints in PBC, PWM and GTB
Delivered execution excellence on acquisitions

Focused vigorously on high-quality liquidity and funding profile

VVVVVY

Maintained high capital discipline

Deutscha Bani Dr. Josal Ackesmann financial iransparancy 19
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Cautionary statements

This presentation contains forward-looking statements. Forward-looking statements are statements that are not historical
facts; they include statements about our beliefs and expectations and the assumplions underying them. These
statements are based on plans, estimates and projections as they are currently available to the management of
Deulsche 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 nalure, forward-looking statemenis involve risks and uncertainties. A number of imporiant factors could
therefore cause actual results to differ matenally 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 revenues and in which we hold a substantial portion of our assets, the development of
assel prices and market volatility, potential defaults of borrowers or trading counterparties, the implementation of our
stralegic 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 15 March 2011 under the heading “Risk Factors.” Copies of this documenl are readily available upon request or
can be downloaded from www.deutsche-bank.com/ir.

This presentation also contains non-IFRS financial measures. For a reconciliation to directly comparable figures reported
under IFRS, to the extent such reconciliation is not provided in this presentation, refer to the 402011 Financial Data
Supplermnent, which s accompanying this presenlation and available at www deutsche-bank.comir,

Duitscha Bani DOr. Josal Ackesmann fin@ncial iransparercy 20
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Exhibit 99.5

Financial Data Supplement 4Q2011
02 February 2012
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4Q2011 Financial Data Supplement

Deutsche Bank consolidated

Financusl susnmary

Consolidatad Statemon of Income

Mat rovamises

Mt inlerest income and ned gais (losses) on finuncial
mesotshatulites af foir volis through profd or loss
Tracking of over-dhs-cycki RoE-Tangol

Sagment detall

Corpoinie & imvistmont Bank

Corporade Banking & Sacurites

Global Transacton Bankmng

Provates Chonts and Assel Mansgemont

Aszet and YWealih Manoagemen

Privite & Busangss Chients

Corpomie investments | Consolidation & Adustments

Risk and capital
Cradil ek
Reguintory copidal wrnd marked risk

Balance Sheet leverage ratio (target defintion)
Definition of targets and certain financial measures

T I =Y

]
"
2
13

1]
i)

1
i’

Deutsche Bank's Ninancial dats m this document have beon prapared
undor IFRES

Dui 1o rownding, miemibirs présented throughoud s docurment may nat
ol up precisely 1o the |otals we prowids and parcentagdes may ol
procisety ieflect the absolute gures

All ssgment higures reflect segmant composdion as of

31 Decembar 2011

A00001 Frureas [ty Sopgssrmernt Lo R e

1



Financial summary
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Consolidated Statement of Income
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Net revenues - Segment view' .
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Met interest income and net gains (losses) on financial assets/liabilities
at fair value through profit or loss

Breakdawn by Group Division/CIE product’
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Tracking of over-the-cycle RoE-Target
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Corporate & Investment Bank

e ]

Chignanan (egelty]

Chisginatan (iSeil
Originatian

Sales & Tealing | eguly)

Sales & Teaaling | ool ind ofhes profuct)
Babes & Trading

Aoy
Loy prosucts

ey (bl b el ] el
bt v

Aty et pbreimd el = ELH A |

et by b |0 el w1 ELH B |

R L ]

L]
b4

(AL
a8

TR
ras

s
L]

E]
28

B

i
H%
LEr
e
2y
=%

| Figh syt sesety S Cwootee 11 501w famest ipror flosesd 3 romm ot pesais v hosesd pon Bl 7

Desdncie Bark

m
Fil ]
LEo ]
307

2380
293
Lk

19

L s
B2
2038
L1

W
LY
1T
o
nnd
M

SO | Financial Diata Suppisment

40
apnn

04

i3
L8
175
215
184

ALLIE]
1L

i
b

LA
284
05
£

1

11
181
a8
s
43
3831
4534
158
42
B3
&0

n
Fadi
L]
1,680
L]

]

it
244
318
)
555
2,348
1004
152
ad
]
15

127
1,95
il
1, et
™

1,880
1
LFa ]
41
I-Fy]

L
B85
17

1385
nan

rh 4]
-

M1

LN

Eo) ]
B5G
1.058
1818

RS "
e L
o
- =
_
LIy xa

L1eHk]]
[
R
[ELE
(387
13575

[z
LLE
s

30111

1T %

(L1
B
0%
L]
LY
]

Fr A0MT1 ve SOIMT ¥R FYRIY v

Fraog
(s
2
%)%
a2rs
(%
{18)%

(4L
55N
L]

(T

MAal
A

| om |

_oars |
("]
¥
nw
nw
]

Hiopd



Corporate & Investment Bank - Corporate Banking & Securities .
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Corporate & Investment Bank - Global Transaction Banking
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Private Clients and Asset Management
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Private Clients and Asset Management - Asset and \Wealth Management .
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Private Clients and Asset Management - Private & Business Clients
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Corporate Investments | Consolidation & Adjustments
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Credit risk
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Regulatory capital and market risk
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Balance sheet loverage ratio (target definition)
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Definition of targets and certain financial measures

Pre-tax return on average active equity (target definition} remain unchanged. The lobid amoun] allbchied conlnoees 1o be

dalgrrnined based on the highar of the Group's. overall eoonamic rik

The Group's over-ihe-cycla Pre-1ax relurn on aversge active equily exposure of inleial demand for regulatory capéal. In 2011 the Group

{target definition) = dafined as derives its inlemal damand for reguiatory capital assueming a Tier 1

Incoeme (kesa) balom incoma tnees altributabée to Dewlsche Bank radio af 10,0 %, If the Growp's average active sgquily excoods the

sharehaolders according 16 langed definibon (annualized), &8 o highar of the ovarall sconomic risk exponure or the regulatory capital

percontage of avsmge actve oquity demand, this surphss & asssgnad to Consolidation & Adjusimanis

Income (loss) before income taxes attributable o Deutscho Bank

sharoholders (targot definiion); Income (kss) balone Income laxes For comparison, the feliowing raitios are alss prosanied

(BIT ) ecchuding pra-Lan nancantrolling eMaress adjustoad for cerain

signifazant gains (sech o gains from he sale of indusingl holdings, Pre-iax return on average active aquity: Incoms (loss] befors

pusinassEs of premises. all nel of relnled papenses) of Charges (Such income s airindable io Deutache Bank sharaholders

as charges om restreciuning, ment of intangi s oF (mnnunlized), which in dafned as IBIT excluding pre-tix

Migation) if swech grins or chiarges are nol indicative of the futurs nancodtrolling nlerests, os & perceniage of average aclive equity.

purormsnce ol our cor businosses
Pro-tax roturn on average shanrholders' equity: Incoms (loss)

Average Active Equity: Ve calculnin active aquaty o meka balore income Bees atirdaiable 1o Doutsche Bank shareholders
COMEETIEONS 10 our COMpeliiors eassss and wa refar 10 active equity for {mnnualized), which |5 dafined as IBIT exclhuding pre-tax

wEvenad rakios. However . active egulty = nol B maasiura provided hoe in noncontroling interests, as 8 percenlage of average shaehobiens’
IFRS and you shiwdd nol compais our ralios based on avsrags aclive equity.

ety bo alfver companies’ mtios without conaldering the difersnces in
thie calculstion. The iems lor which we adjust the svermge
sharaholders” equity am avemge accumulnlod comprehanoiem moome
exciuding fonsign curmency transkation (ol componants not of
applicoblo taxes). ns well ns average dividends, for which o proponai
s mocneed on o quarterly basks and which e paid after the approval
by the Annual Goneral Mesling following each yoear, Tax rales applied
i e caboulation of average actee aquey Bra thoss used inihe
financiM statamants for e indidual iems and ol Bn ssermpe ovemnil
tan e

I the first guesrter of 2011 the Gooip changed e msihodology used
for allocnting nvorage active oquily o the business segments. Wndar
the neve mathodology economic capdnl as basis for allocidion s
subsitiind by sk waighlod sssols and corain megelniony capital
dhedustion (bems. All other tems of the capital allocation frmmework,
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Definition of targets and certain financial measures (cont.)

Balance sheet leverage ratio (target definition)

i levwrage ratlo is caboultted by drddng lobs assets by tolal equity

e drclose an adjusted leverage ratio, which is caloutated using a

luqudﬂnm T wetvich thee lollirasng adjustiments ane made
Total assets under IFRS ane ndjusted (o neflect nethng provsaons
0 obtswn it asets adusied Under IFRS offssttng of financial
assels and financu hateities s redquaned when an entity, (1)
ciarently has a legally enforcealde right to sel ofl the necognsed
armounts; and (2) nlends sithed 1o satlle on 8 net bases, of bo
realise Bie assel and settle the kability simultaheously. IFRS
specifcally locuses on he inbenbon [0 wsitle el n the adnany
coumse of busaess, rrespectrar of e nights in detaull. As most
derraative contracts covered by o master nefling sgreement do not
settie net i the ordinary course of asness dvey miimnt be
presented gross wder IFRS. Repurchase and reverse epuichise
agreamanis e also pesenbed goss, as By also do ol seltie
nit in the srdinary counse of business, even when covered by a
rmaxster nertting agresment. B has been industry practoe in the LS
B €t pecersbles and poyabdbes. on unsetiled regular way
trdes. This i nol permified under IFRS. We make the netting
adustments descnibed atsove in Calcuating the trget defintion of
e ekt

lverage
- Total sqity under IFRS s adpsted 1o refloct tar wmmm
e e on our o debil |poat-thx estimale assurmang thal
substmbally afil our cean debl was dessgnated af e value], 1o
obbmn total equity adusted . The Lax rale apphed for this caéculaton
I= a blenahed unsform lax mie of 35%
e apply these adustments in calculiing the kverage (atio according
fo Eve Lt defrlion bo improve oompamiility with our competitan
Thie Lairped defaition of B leverage rabio o used
thiroughout our Group in manageng the usness, Thene will shill be
differences in the wiry o competions calculate thes leverage nanoes
compared b owr arget delinilon leverage ratin, Therefore o
ndjusied evernge ralio ahould not be compared o olber companies’
fevverage ralios withoul considenng the differenoes in the calculabon

Cost ratios

Costincoma ratio: Noninteres! expenses as a percentage of
lokal net revenues, which are defined s nel inbedest mcome
el provamion for credd fosses plus norslerest inooime

ratio! Compermalon and benefits a4 o
percertage of ot el fevenues, whach ate defined an net interest
incoms belore provision lor oredil keses plus nonindenest noome
MHoncompensation ratie: Noncompenantion nomndedest
expensss wheh ore defiwd as 108] Pohinleres] expenses heas
compeirsation and benefits, as a percentage of olal ned revernnes,
which are defned a5 noet nterest noome bofono prosision for
credit losses phus noninbees! incomse

Other key ratios

Diluted samings per share: Med income (loss ) atiributable o
Deutscher Bank shanrholders, which is defined as nat income:

Book valus per basic share outstanding: Book value per basic
share guistandang is defined a5 shiveholders equity drvided by
Ihee mammiber of baset shares outslandendg (Doth o penod end)
Ther 1 capital ratio: Tier | capilal, as & peroentage of the k-
weeighbed assels for credit, markel and operabional risk

Core Ther 1 capital ratlo: Code Tier 1 capital, a8 o percentage of
e msk-welghted ansets for credit, mnkel and operatonal sk
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