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Explanatory note  
This Report on Form 6-K contains the following exhibits:  

Exhibit 99.1: Deutsche Bank AG’s Press Release, dated January 31, 2013, announcing its preliminary results for the quarter and year 
ended December 31, 2012.  

Exhibit 99.2: Presentation of Anshu Jain, Co-Chairman of the Management Board, and Stefan Krause, Chief Financial Officer, given 
at Deutsche Bank AG’s Analyst Call on January 31, 2013.  

Exhibit 99.3: Presentation of Juergen Fitschen and Anshu Jain, Co-Chairmen of the Management Board, given at Deutsche Bank 
AG’s Press Conference on January 31, 2013.  

Exhibit 99.4: 4Q2012 Financial Data Supplement, providing details of the preliminary results.  

This Report on Form 6-K and Exhibits 99.1 and 99.4 are hereby incorporated by reference into Registration Statement No. 333-
184193 of Deutsche Bank AG. Exhibits 99.2 and 99.3 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 2012.  

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 2011 Annual Report on Form 20-F, which was 
filed with the SEC on March 20, 2012, on pages 6 through 21 under the heading “Risk Factors.” Copies of this document are readily 
available upon request or can be downloaded from www.deutsche-bank.com/ir.  
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Use of non-GAAP financial measures 

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

For descriptions of these non-GAAP financial measures and the adjustments made to the most directly comparable IFRS 
financial measures to obtain them, please refer to the pages 15 through 17 of Exhibit 99.4 hereto and to the following portions our 
2011 Annual Report on Form 20-F: (i) for the leverage ratio (target definition), as well as the total assets adjusted and total equity 
adjusted figures used in its calculation, to “Item 11: Quantitative and Qualitative Disclosures about Credit, Market and Other Risk – 
Balance Sheet Management”, and (ii) for the other non-GAAP financial measures listed above, to pages S-16 through S-18 of the 
supplemental financial information.  
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Non-GAAP Financial Measure   Most Directly Comparable IFRS Financial Measure

IBIT attributable to Deutsche Bank shareholders (target definition)   Income (loss) before income tax
Average active equity   Average shareholders’ equity
Pre-tax return on average active equity  Pre-tax return on average shareholders’ equity
Pre-tax return on average active equity (target definition)  Pre-tax return on average shareholders’ equity
Total assets adjusted   Total assets
Total equity adjusted   Total equity
Leverage ratio (target definition) (total assets adjusted to total 
equity adjusted)   

Leverage ratio (total assets to total equity)



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

Date: January 31, 2013    

 By: /s/ Charlotte Jones
 Name: Charlotte Jones
  Title:  Managing Director

  By:  /s/ Mathias Otto
  Name: Mathias Otto
  Title:  Managing Director and Senior Counsel
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Implementation of new strategy with significant impact on 2012 results  
Update on Strategy 2015+  
  

  

  

  

  

  

  

  

  

  

Full year 2012 results  
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Frankfurt am Main  31 January 2013

 
•  Management proceeds with implementation of new strategy, including establishing Non-Core Operations Unit (NCOU) and 

executing Operational Excellence Program (OpEx).  

 
•  Actions taken are reflected in specific accounting effects, notably impairments of goodwill and other intangible assets and 

further specific charges. The results were also impacted by significant litigation related charges. Together, these items resulted 
in a EUR 2.6 billion loss before income taxes in 4Q2012. 

 
•  4Q2012 income before income taxes (IBIT), after adjusting for the impairments of goodwill and other intangible assets and 

significant litigation related charges, which together amount to EUR 2.9 billion, was EUR 0.3 billion, to which the Core Bank 
contributed EUR 1.0 billion.  

 
•  2012 IBIT, after adjusting for the aforementioned charges, which together amount to EUR 3.5 billion for the full year, was EUR 

4.9 billion, to which the Core Bank contributed EUR 6.5 billion. 

 
•  At the same time management has accelerated capital formation and de-risking, which resulted in a pro-forma Basel 3 fully-

loaded Core Tier 1 capital ratio of 8.0% at 31 December 2012. Management now aims to achieve 8.5% as of 31 March 2013. 

 •  OpEx on track with EUR 0.4 billion of savings realized in second half of 2012 

 •  Implementation of a clear framework for a deep long-term cultural change 

 •  Creation of sustainable and respected compensation practices 

 •  Full year variable compensation relative to revenues decreased to longtime low of 9% 

 •  Cash dividend of EUR 0.75 per share recommended  

 •  IBIT was EUR 1.4 billion (2011: EUR 5.4 billion), net income was EUR 0.7 billion (2011: EUR 4.3 billion)  
 •  Revenues were EUR 33.7 billion, up from EUR 33.2 billion in 2011 

 
•  Noninterest expenses of EUR 30.6 billion, which was an increase of EUR 4.6 billion, were significantly impacted by EUR 1.9 

billion impairments of goodwill and other intangible assets, EUR 1.6 billion of significant litigation related charges, and further 
specific items  

Issued by Investor Relations of Deutsche Bank AG 
Taunusanlage 12, 60325 Frankfurt am Main 
Phone +49 69 910 35395, Fax +49 69 910 38591   

Internet: www.db.com/ir
E-Mail: db.ir@db.com 



  

  

Fourth quarter 2012 results  
  

  

  

Deutsche Bank (XETRA: DBKGn.DE / NYSE: DB) today reported preliminary unaudited figures for 4Q2012 and the full year 2012 
and provides progress update on Strategy 2015+.  

Jürgen Fitschen and Anshu Jain, Co-Chairmen of the Management Board and the Group Executive Committee, said: “This is the most 
comprehensive reconfiguration of Deutsche Bank in recent times. With the launch of Strategy 2015+ in September, we embarked 
upon the path of deliberate but sometimes uncomfortable change in order to deliver long term, sustainable success for the Bank. 
Simultaneously, we set the bank on course for fundamental cultural change. This journey will take years, not months.  

While several actions taken to mobilize Strategy 2015+ had an expected material impact on our fourth quarter financial results, we are 
encouraged by the initial results, especially with the achievement of an 8.0% pro-forma Basel 3 fully-loaded Core Tier 1 ratio. This is 
equivalent to an equity raising of at least EUR 8 billion for the year 2012. Our business divisions achieved strong operating results 
and we made good progress in our Operational Excellence Program, achieving some EUR 400 million of savings in the second half of 
2012.”  

During 4Q2012, Deutsche Bank proceeded with the implementation of its Strategy 2015+, announced in September. As at 
31 December 2012, the Bank’s pro-forma Basel 3 fully-loaded Core Tier 1 ratio was 8.0%, compared to less than 6% at the end of 
2011, significantly above the Bank’s communicated target of 7.2% for year-end 2012. This development predominantly reflects 
strong delivery on portfolio optimization and de-risking of non-core activities, as well as model and process enhancements. The Bank 
raised its Basel 2.5 Tier 1 capital ratio to 15.3%, its highest level ever, up from 12.9% at the end of 2011.  
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 •  Pre-tax return on average active equity (RoE) of 2.4% in 2012 (2011: 10.3%) 

 •  Cost/income ratio of 90.8% (2011: 78.2%)  
 •  Basel 2.5 Core Tier 1 ratio at 11.6% as of 31 Dec 2012 (2011: 9.5%) 

 
•  Loss before income taxes was EUR 2.6 billion (4Q2011: loss before income taxes of EUR 0.4 billion), net loss was EUR 2.2 

billion (4Q2011: net profit of EUR 0.2 billion)  
 •  Revenues were EUR 7.9 billion, up 14% versus 4Q2011 (EUR 6.9 billion) 

 
•  Noninterest expenses of EUR 10.0 billion, which was an increase of EUR 3.3 billion, were significantly impacted by EUR 1.9 

billion impairments of goodwill and other intangible assets, EUR 1.0 billion of significant litigation related charges, and further 
specific items  



In the second half of 2012, the Bank achieved a reduction in Basel 3 risk weighted asset equivalents of EUR 80 billion since 30 June 
2012, versus our communicated target of EUR 90 billion for 31 March 2013.  

As a result, Deutsche Bank raises its target for the Basel 3 fully-loaded Core Tier 1 capital ratio from 8.0% to 8.5% for 31 March 
2013.  

Underlying performance in the Bank’s core businesses was strong. Group net revenues were EUR 33.7 billion in 2012, up from EUR 
33.2 billion in the prior year. Provision for credit losses was EUR 1.7 billion in 2012, down from EUR 1.8 billion in 2011. Full year 
IBIT for the Group, after adjusting for the impairment of goodwill and other intangible assets and significant litigation related 
charges, which together amount to EUR 3.5 billion, was EUR 4.9 billion, to which the Core Bank contributed EUR 6.5 billion.  

For 4Q2012, IBIT, after adjusting for the aforementioned charges, which together amount to EUR 2.9 billion, was EUR 0.3 billion, to 
which the Core Bank contributed EUR 1.0 billion.  

As anticipated, several decisions taken by the Bank in the context of the mobilization of Strategy 2015+ had a material impact on 
4Q2012 financial results. In 4Q2012 the Bank took impairment charges on goodwill and other intangible assets of EUR 1.9 billion, 
primarily relating to businesses acquired by Corporate Banking & Securities (CB&S) and Asset and Wealth Management (AWM) 
prior to 2003 and to businesses assigned to the NCOU. The impairment charges reflect the implementation of strategic initiatives, 
including accelerated de-risking of non-core activities, implementation of OpEx and the introduction of a new divisional structure 
including the creation of a dedicated NCOU. They also reflect the impact of market conditions on parameters underlying the valuation 
of these business units. The goodwill and intangibles impairment charges did not impact the Bank’s pro-forma Basel 3 fully-loaded 
Core Tier 1 ratio.  

In 4Q2012 the Bank also took EUR 1.0 billion of significant litigation related charges (significant meaning charges larger than EUR 
100 million), reflecting adverse court rulings and developments in regulatory investigations.  

Noninterest expenses increased by EUR 3.3 billion to EUR 10.0 billion compared to 4Q2011, significantly impacted by EUR 1.9 
billion impairments of goodwill and other intangible assets and EUR 1.0 billion of significant litigation related charges. Noninterest 
expenses adjusted for these items were EUR 7.1 billion compared to  
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EUR 6.4 billion in 4Q2011. Adjusted noninterest expenses in 4Q2012 included further specific items of EUR 0.9 billion, comprising 
EUR 0.4 billion of cost-to-achieve (CtA) related to OpEx and the integration of Postbank and other charges related to the turnaround 
measures in the Bank’s commercial banking activities in the Netherlands and a write-down of IT in AWM. The Bank met the 
published objectives of OpEx for year-end 2012, achieving savings of EUR 0.4 billion in the second half of 2012.  

The Bank reported a loss before income taxes for 4Q2012 of EUR 2.6 billion (4Q2011: loss before income taxes of EUR 0.4 billion) 
and a net loss of EUR 2.2 billion (4Q2011: net income of EUR 0.2 billion). For the full year 2012, Deutsche Bank’s IBIT was 
EUR 1.4 billion (2011: EUR 5.4 billion); 2012 net income was EUR 0.7 billion (2011: EUR 4.3 billion).  

The management is determined to bring about deep cultural change at Deutsche Bank. Short term measures are an overhaul of the 
compensation practices and the continued tightening of the control environment. The Bank significantly reduced the bonus pool. Full 
year variable compensation is down to 9% of revenues – the lowest level for many years. Additionally, the Compensation Panel, 
chaired by Jürgen Hambrecht, made a series of recommendations which played a part already in the 2012 compensation. The Panel 
recommended, for example, that the Bank reduces deferrals, thus reducing the compensation cost for future years. It also advised that 
measures of performance for clients play a greater role in performance management assessments. Longer term measures towards 
achieving deep cultural change include issues like client integrity, operational discipline and cross-silo cooperation. These areas of 
focus were identified by conducting the most comprehensive dialogue with employees in recent years.  

The Management Board and the Supervisory Board will propose a cash dividend of EUR 0.75 per share for 2012 at the Annual 
General Meeting on 23 May 2013.  

Unaudited preliminary results  
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   4Q2012   4Q2011  

In €€  m.   Group   
Core

Bank   NCOU   Group   
Core 

Bank    NCOU  

Revenues   7,868   7,870   (3)   6,899    7,311    (412) 
Provision for credit losses   434   329   105    540    404    136  
Total noninterest expenses   10,003   9,030   973    6,710    5,681    1,029  
Noninterest expenses (adjusted)    7,148   6,564   584    6,433    5,685    748  
Income (loss) before income taxes (adjusted)   287   978   (692)   (74)   1,223    (1,297) 

                
 

     
 

           

Impairment of Goodwill and Intangibles   1,855   1,455   400    —      —     —   
Significant litigation related charges   1,000   1,000   —      277    —     277  

 
   

     
 

     
 

 
 

Income (loss) before income taxes (reported)   (2,569)  (1,477)  (1,092)   (351)   1,223    (1,574) 
                                  

Net income (loss)  (2,153)   186    

1 2 1 2

3, 4

5
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   FY 2012   FY 2011  

In €€  m.  Group  
Core

Bank  NCOU   Group    
Core 

Bank  NCOU

Revenues   33,741    32,683    1,058    33,228     32,349    879  
Provision for credit losses   1,721    1,087    634    1,839     1,455    385  
Total noninterest expenses   30,623    27,874    2,749    25,999     23,445    2,554  
Noninterest expenses (adjusted)   27,133   25,060   2,073    25,722     23,431   2,291  
Income (loss) before income taxes (adjusted)  4,887   6,536   (1,649)   5,667     7,464   (1,797) 

                                     

Impairment of Goodwill and Intangibles   1,865    1,465    400    —       —     —   
Significant litigation related charges  1,625   1,316   309    277     —    277  

                                         

Income (loss) before income taxes (reported)   1,397    3,755    (2,358)   5,390     7,464    (2,074) 
                  

 
     

 
            

Net income (loss)   665        4,326      

1) Core Bank includes CB&S, GTB, AWM , PBC and C&A 
2) Non-Core Operations Unit 
3) Noninterest expenses (adjusted) reflect noninterest expenses excl. impairment of goodwill and other intangibles as well as 

significant litigation related charges 
4) Noninterest expenses (adjusted) include non-controlling interest 
5) Significant meaning charges larger than €€ 100 million 

1 2 1 2

3, 4
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Capital, Liquidity and Funding  
  

  

The Bank’s Basel 2.5 Core Tier 1 capital was 11.6% at the end of 4Q2012, up from 10.7% at the end of 3Q2012. The increase in our 
Core Tier 1 capital ratio was largely driven by EUR 32 billion lower RWA as well as reduced securitization capital deduction items 
both a result of our successful targeted management action and de-risking program.  

The Basel 3 pro-forma Core Tier 1 capital ratio of 8.0% as of 31 December 2012 reflects EUR 55 billion of risk mitigation in 4Q2012 
including the above mentioned Basel 2.5 effects.  

Liquidity reserves were in excess of EUR 230 billion with approximately 50% being in cash and cash equivalents. Starting December 
2012 the definition of the group wide liquidity reserves includes reserves held on a Postbank AG level, which contributed in excess of 
EUR 25 billion at year-end.  

Over the course of 4Q2012 we raised a further EUR 1.9 billion of debt funding taking the total term funding to EUR 17.9 billion. The 
average spread of our issuance over the relevant floating index was 64bps for the full year 2012 with an average tenor of 4.2 years.  

In 2013, we have modest refinancing needs of up to EUR 18 billion which we intend to raise through a variety of funding channels 
including benchmark issuances, private placements as well as retail networks.  

Leverage ratio (adjusted) remained materially unchanged at 21 compared to the previous quarter, as a EUR 82 billion reduction in 
adjusted assets was offset by lower total equity (adjusted).  
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Group           

in €€  bn (unless stated otherwise)   
Dec 31,

2012   
Sep 30, 

2012   
Dec 31, 

2011  

T1 capital ratio (in %)   15.3%  14.2%   12.9% 
CT1 capital ratio (in %)   11.6%  10.7%   9.5% 
Risk-weighted assets   334   366    381  
Liquidity reserves    >230   224    223  

      
 

     
 

     
 

Total assets (IFRS)   2,012   2,186    2,164  
 

  
     

 

Total assets (adjusted)  1,199  1,281    1,267  
                   

Leverage ratio (adjusted)   21   21    21  

1) based on Basel 2.5 
2) Dec 2011 & Sep 2012 excluding Postbank, Dec 2012 including Postbank liquidity reserves in excess of €€ 25 bn 
3) An increase of €€  8.1bn in Dec 2012, €€  7.5bn in Sep 2012 and €€  3.9bn in Dec 2011 has been made to ensure a consistent 

recognition of liquidity reserves which cannot be freely transferred across the group, but which are available to mitigate stress 
outflows in the entities in which they are held 

1 

1 

2,3



Segment Results  
In 4Q2012, the Bank implemented its new segment structure, which includes the formal establishment of a new business division 
called Non-Core Operations Unit (NCOU). The NCOU has been created by the reassignment of management responsibilities for non-
core operations and the allocation of portfolios and individual assets that qualified under the selection criteria of the NCOU. The new 
segment structure also led to an integrated Asset & Wealth Management (AWM) division, which now also includes the former 
Corporate Banking & Securities (CB&S) passive and third-party alternative assets businesses such as exchange traded funds (ETFs). 
Previously reported financial data has been restated from Dec 2010 onwards in accordance with the new segment structure.  

Corporate Banking & Securities (CB&S)  
  

Fourth quarter 2012  
Net revenues increased by EUR 1.0 billion, or 43%, compared to 4Q2011. Net revenues included EUR 516 million related to the 
impact of a refinement in the calculation methodology of the Debt Valuation Adjustment (DVA) on certain derivative liabilities in 
4Q2012. Excluding the impact of DVA, net revenues increased by EUR 517 million, or 22%, compared to 4Q2011. The main driver 
for the improvement were Origination and Advisory net revenues, which increased by EUR 271 million, or 63%, compared to 
4Q2011, mainly due to higher Debt and Equity Origination revenues, reflecting increased corporate debt issuance and ECM activity 
respectively. Furthermore, Sales & Trading (debt and other products) net revenues increased by EUR 157 million, or 12%, compared 
to 4Q2011, despite a loss of EUR 186 million in 4Q2012 relating to Credit Valuation Adjustment (CVA) due to the impact of a 
refinement in the calculation methodology and RWA mitigation. The increase was mainly due to higher flow product revenues in 
Credit, reflecting improved market conditions.  
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in €€  m. (unless stated otherwise)   4Q2012  3Q2012  4Q2011  FY2012   FY2011  

Net revenues   3,430   4,002    2,397    15,648   14,109  
Provision for credit losses  58  23   49    121   90  
Noninterest expenses   3,918   2,861    2,036    12,580   10,341  
Noncontrolling interest   2   9    1    17   21  

 
  

    
 

     
 

 
 

Income (loss) before income taxes  (548) 1,109   310    2,931   3,657  
                               

Cost/income ratio   114%  71%   85%   80%  73% 
Pre-tax return on average active equity   (13)%  24%   9%   16%  25% 



Noninterest expenses increased by EUR 1.9 billion, or 92 %, compared to 4Q2011. The current quarter included EUR 1.2 billion 
impairment of intangible assets. Excluding the impairment of intangible assets, noninterest expenses increased by EUR 708 million, 
driven by higher litigation related charges, CtA related to OpEx in 4Q2012, and higher performance related compensation due to a 
higher deferral rate in 2011. In addition, adverse foreign exchange rate movements contributed to the increase in expenses compared 
to 2011. Increases were partly offset by lower non-performance compensation related costs reflecting the implementation of OpEx.  

Compared to 3Q2012 noninterest expenses increased by EUR 1.1 billion, also primarily driven by the aforementioned impairment of 
intangible assets and litigation related charges. Excluding this impairment, noninterest expenses decreased by EUR 117 million, or 
4% compared to 3Q2012, driven by lower CtA related to OpEx, and efficiency savings including lower compensation expenses 
reflecting the implementation of OpEx.  

Income before Income taxes decreased by EUR 858 million compared to 4Q2011, mainly reflecting the aforementioned impairment 
of intangible assets, litigation related charges and CtA relating to OpEx, partly offset by increased revenues.  

Global Transaction Banking (GTB)  
  

Fourth quarter 2012  
In 4Q2012, GTB initiated measures related to the turnaround of the acquired commercial banking activities in the Netherlands. These 
measures as well as a litigation related charge led to a net charge of EUR 534 million in 4Q2012 and hence limit the comparability of 
the financial performance to prior quarters. The measures related to the turnaround include the settlement of the credit protection 
received from the seller, an impairment of an intangible asset as well as restructuring charges.  

Net revenues in 4Q2012 increased by EUR 137 million, or 15%, compared to 4Q2011. Revenues in the current quarter included a 
positive effect related to the  
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in €€  m. (unless stated otherwise)  4Q2012 3Q2012 4Q2011  FY2012  FY2011

Net revenues   1,066   1,001    929    4,006   3,608  
Provision for credit losses   53   35    64    168   158  
Noninterest expenses   1,272   645    604    3,169   2,411  

                               

Income (loss) before income taxes   (259)  322    260    669   1,039  
                

 
     

 
     

Cost/income ratio   119%  64%   65%   79%  67% 
Pre-tax return on average active equity   (35)%  42%   34%   22%  34% 



aforementioned settlement. Outside the Netherlands, GTB’s revenue performance was resilient, benefitting from strong volumes 
while interest rate levels continued to be low.  

Provision for credit losses decreased by EUR 11 million, or 18%, compared to 4Q2011, mainly reflecting lower provisions in the 
Trade Finance business.  

Compared to 3Q2012 provision for credit losses increased by EUR 18 million, or 53%, driven by the commercial banking activities 
acquired in the Netherlands as well as higher provisions in the Trade Finance business.  

Noninterest expenses increased by EUR 668 million, or 111 %, in 4Q2012 compared to 4Q2011 driven by charges related to the 
aforementioned turnaround, including the settlement, as well as a litigation related charge.  

Compared to 3Q2012 noninterest expenses increased by EUR 628 million also driven by the aforementioned charges, which were 
partly offset by lower compensation-related expenses.  

Loss before income taxes of EUR 259 million in 4Q2012 was resulting from the turnaround measures as well as a litigation related 
charge. Excluding the net charge mentioned above, income before income taxes for the reporting period was above 3Q2012.  

Asset and Wealth Management (AWM)  
  

Fourth quarter 2012  
Net revenues decreased by EUR 72 million, or 6%, compared to 4Q2011. The decrease was mainly driven by EUR 65 million effects 
from mark-to-market movements on investments held to back insurance policyholder claims in Abbey Life, which are offset in 
noninterest expenses, EUR 52 million in RREEF driven by performance related one-off effects in 2011 as well as lower revenues of 
EUR 34 million in Alternative Fund Solutions due to reduced demand for hedge fund products. Partly offsetting were higher revenues 
from advisory/brokerage of EUR 58 million mainly due to WM Asia/Pacific and WM Americas.  
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in €€  m. (unless stated otherwise)   4Q2012  3Q2012  4Q2011  FY2012  FY2011 

Net revenues   1,100   1,232    1,172    4,466   4,277  
Provision for credit losses   3   7    7    18   22  
Noninterest expenses   1,357   1,108    954    4,288   3,313  
Noncontrolling interest   1   0    1    0   0  

                
 

     
 

     

Income (loss) before income taxes   (260)  116    211    160   942  
 

  
    

 
     

 
 

 

Cost/income ratio  123% 90%  81%   96%  77% 
Pre-tax return on average active equity   (18)%  8%   15%   3%  17% 



Noninterest expenses increased by EUR 403 million, or 42%, compared to 4Q2011, mainly driven by Scudder related impairments of 
EUR 202 million, IT-related impairments of EUR 90 million as well as litigation related charges, partly offset by the aforementioned 
effects related to Abbey Life.  

Compared to 3Q2012, noninterest expenses increased by EUR 249 million, or 23%, mainly driven by the aforementioned effects, 
partly offset by lower reorganization related spend and lower compensation costs reflecting the implementation of OpEx.  

The loss before income taxes of EUR 260 million in 4Q2012 was primarily driven by the impairments mentioned above.  
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Private & Business Clients (PBC)  
  

Fourth quarter 2012  
Net revenues were down EUR 175 million, or 7%, compared to 4Q2011 primarily attributable to Consumer Banking Germany with a 
decrease of EUR 209 million, or 18 %, driven by lower contribution from purchase price allocation effects and a lower impact from 
releases from loan loss allowance recorded prior to consolidation. The decline in revenues also reflected a low interest environment. 
Advisory Banking revenues from Deposits and Payment Services were down EUR 23 million, or 4%, compared to 4Q2011, mainly 
driven by lower margins. Credit Product revenues increased due to higher margins in Advisory Banking International by EUR 
10 million, or 2%. Advisory/brokerage revenues were up by EUR 33 million, or 17%, primarily in brokerage in Advisory Banking 
Germany.  

Provision for credit losses decreased by EUR 67 million, or 24%, compared to 4Q2011 mainly related to Postbank. This excludes 
releases from Postbank related loan loss allowance recorded prior to consolidation of EUR 16 million. The impact of such releases is 
reported as net interest income.  

Compared to 3Q2012 provision for credit losses were higher by EUR 27 million, or 15%, driven by Postbank.  

Noninterest expenses decreased slightly by EUR 31 million, or 2%, compared to 4Q2011.  

Compared to 3Q2012 noninterest expenses were up by EUR 64 million, or 3%, driven by higher costs-to-achieve related to Postbank 
integration and to OpEx.  

Income before income taxes decreased by EUR 38 million, or 12%, compared to 4Q2011. Advisory Banking Germany decreased by 
EUR 85 million, mainly driven by higher costs related to Postbank integration, and Consumer Banking Germany decreased by EUR 
45 million, driven by lower revenues. Advisory Banking International improved by EUR 92 million, driven by a higher equity pick-
up related to our stake in Hua Xia Bank and higher credit product margins in Europe.  
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in €€  m. (unless stated otherwise)   4Q2012  3Q2012  4Q2011  FY2012  FY2011  

Net revenues  2,403  2,436   2,578    9,541   10,393  
Provision for credit losses   216   189    283    781   1,185  
Noninterest expenses   1,899   1,835    1,930    7,221   7,128  
Noncontrolling interest   0   0    40    16   178  

 
  

    
 

     
 

 
 

Income (loss) before income taxes   287   412    325    1,524   1,902  
                            

Cost/income ratio   79%  75%   75%   76%  69% 
Pre-tax return on average active equity  10% 14%  11%   13%  16% 



Non-Core Operations Unit (NCOU) 
  

Fourth quarter 2012  
The performance of NCOU in each period is mainly driven by the timing and nature of specific items. In 4Q2012 such specific items 
included negative effects related to refinements to the CVA model, losses from sales of capital intensive securitization positions and 
various impairments. Partially offsetting was a gain from the sale of our EADS stake. 4Q2011 included a one-off impairment charge 
of EUR 407 million related to Actavis.  

Provision for credit losses in the 4Q2012 decreased by EUR 31 million, or 23%, versus 4Q2011 and by EUR 196 million, or 65% 
versus 3Q2012. This decrease is mainly due to lower provisions in relation to IAS 39 reclassified assets.  

Noninterest expenses were down by EUR 56 million, or 5%, compared to 4Q2011. Although 4Q2012 included EUR 400 million 
impairment of intangible assets, 4Q2011 was impacted by a EUR 135 million property related impairment charge, EUR 97 million 
related to BHF Bank and additional settlement costs.  

Consolidation & Adjustments (C&A)  
  

Fourth quarter 2012  
Loss before income taxes of EUR 697 million in 4Q2012 mainly included litigation related charges. It also reflects charges of EUR 
133 million for UK and German bank levies. In addition, timing differences from different accounting methods used for management 
reporting and IFRS amounted to approximately negative EUR 60 million, mainly related to interest rate changes affecting 
economically hedged positions and to the reversal of prior period interest rate effects.  
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in €€  m. (unless stated otherwise)   4Q2012   3Q2012  4Q2011   FY2012   FY2011  

Net revenues  (3) 400    (412)   1,058  879  
Provision for credit losses   105   300    136    634   385  
Noninterest expenses   973   602    1,029    2,749   2,554  
Noncontrolling interest   11   (2)   (4)   33   14  

 
  

     
 

     
  

Income (loss) before income taxes   (1,092)  (500)   (1,574)   (2,358)  (2,074) 
                            

in €€  m. (unless stated otherwise)  4Q2012 3Q2012  4Q2011  FY2012 FY2011

Net revenues   (128)  (413)   236    (978)  (38) 
Provision for credit losses   (1)  1    (0)   0   (1) 
Noninterest expenses   583   (74)   157    617   253  
Noncontrolling interest  (14) (7)   (37)   (66) (213) 

                               

Income (loss) before income taxes   (697)  (332)   117    (1,529)  (77) 
           

 
     

 
          



These figures are preliminary and unaudited. The Annual Report 2012 and Form 20-F will be published on 21 March 2013. For 
further details regarding the preliminary results, please refer to the 4Q2012 Financial Data Supplement which is available under 
https://db.com/ir/financial-supplements  

For further information, please contact:  
  

The preliminary 4Q / FY2012 results will be discussed in an Analyst Call today:  
  

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

Armin Niedermeier +49 69 910-33402   +49 69 910 35395 (Frankfurt)   

Christian Streckert +49 69 910-38079   +1 212 250 1540 (New York)   

db.presse@db.com   db.ir@db.com   

Date:   Thursday, 31 January 2013

Time:   08.00 CET  

Speakers:

  

Anshu Jain, Co-Chairman of the Management Board
Stefan Krause, Chief Financial Officer 
Joachim Müller, Head of Investor Relations

The conference call will be transmitted through the following channels:

Phone:

  

Germany: 
U.K.: 
U.S.:   

+49 69 566 036 000 
+44 203 059 8128 
+1 631 302 6546 

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

Webcast: 
(listen only)   

https://www.db.com/ir/video-audio 
- live and replay -

Slides:   https://www.db.com/ir/presentations



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 20 March 2012 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 4Q2012 Financial Data Supplement, which is available at www.deutsche-bank.com/ir.  
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ithin the N
C

O
U

 segm
ent).
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In E
U

R
 bn

N
et revenues

13

2011
2012

2011
2012

33.2
33.7

F
Y

F
Y

10.5

8.5
7.3

6.9

9.2
8.0

8.7
7.9

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q
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91
138

300
105

55
121

73
136

P
rovision for credit losses

In E
U

R
 m

N
on-C

ore O
perations U

nit

14

540

404

3Q
4Q

390

2Q

464

343

1Q

373

318

463

1,087

F
Y

F
Y

1,721
1,839

1,455

2011
2012

2012
2011

256

(4)
18

27
49

C
B

&
S

G
T

B

P
B

C

382
352

449

419

281

1Q

314

223

4Q

434

329

3Q

555

254

2Q

278
400

531

355
(1

)

(1
)

(1
)

(1
)

(1
)

(1
)

(1
)

(1
)

1,564 (1
)

1,438 (1
)

31
9

23
58

90
121

21
31

41
64

33
47

35
53

158
168

292
294

316
283

160
216

189
216

1,185
781

C
ore B

ank

634

385

P
rovisions for credit losses after P

ostbank releases in relation to allow
ances established before consolidation

N
ote:

(1)
D

ivisional figures do not add up due to om
ission of A

sset W
ealth M

anagem
ent; figures m

ay not add up due to rounding differences
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N
ote:

F
igures m

ay not add up due to rounding differences
(1)

Incl.P
olicyholder

benefits
and

claim
s,

im
pairm

ent
ofgoodw

ill
and

other
intangible

assets
w

here
applicable

In E
U

R
 bn

N
oninterest expenses

15

Litigation related
charges

E
U

R
 1.2 bn

0.1
0.1

(0.1)
0.2

0.2
(0.0)

0.2
0.1

0.3 
0.1 
1.9 

2.7
2.9

3.3
3.7

3.2
3.3

3.2

4.7
4.3

3.4
2.7

2.8
3.7

3.4
3.3

3.2
7.1

6.3
5.9

6.7
7.0

6.6
7.0

10.0

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

2011
2012

C
om

pensation ratio
(2), in %

41
39

37
41

40
42

38
40

40
40

2011
2012

0.2 
0.4 
0.4 
1.9 

12.7 

14.4

13.1 

13.5

26.0

30.6

F
Y

F
Y

C
om

pensation and benefits

G
eneral and adm

inistrative expenses

G
oodw

ill and other intan gible assets

R
estructuring costs

O
ther noninterest expenses

(1)

(2)
C

om
pensation &

 benefits divided by net revenues
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6,084
6,135 

3Q
2012

4Q
2012

In E
U

R
 m

C
ost base developm

ent: 4Q
2012 vs. 3Q

2012
N

oninterest expenses, in E
U

R
 m

16

A
djustm

ents to noninterest expenses
A

djusted cost base
In E

U
R

 m
3Q

2012
4Q

2012
In %

R
ep

o
rted

6,977
10,003

3,026
43%

Im
pairm

ents of goodw
ill 

and other intangibles
-

(1,855)

S
ignificant litigation related 

charges (>
 E

U
R

 100 m
)

(280)
(1,000)

N
o

n
in

terest exp
en

ses 
(ad

ju
sted

)
6,697

7,148
451

7%

Im
pact from

 m
anagem

ent 
decisions

(1
)

(443)
(739)

O
ther litigation related 

charges
(9)

(167)

P
olicyholder benefits and 

claim
s

(161)
(107)

A
d

ju
sted

 co
st b

ase
6,084

6,135
51

1%
Im

pact of F
X

 change
(96)

51

N
ote:

F
igures m

ay not add up due to rounding differences
(1)

Includes
cost-to-achieve

(C
tA

)for
O

perationalE
xcellence

P
rogram

ofE
U

R
320

m
in

3Q
2012,E

U
R

164
m

in
4Q

2012;C
tA

for
P

ostban k
integration of 

E
U

R
71

m
in

3Q
2012,E

U
R

190
m

in
4Q

2012;severance
unrelated

to
O

pE
x

and
P

ostbank
integration

ofE
U

R
36

m
in

3Q
2012

and
E

U
R

6m
in

4Q
2012;

charges
related

to
com

m
ercial

banking
activities

in
the

N
etherlands

(4Q
2012);IT

w
rite-dow

n
in

A
W

M
(4Q

2012);
non-recurring

costs
related

to
strate gic 

review
 in A

M
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2009
2008

2007
2006

2012
2011

2010

22%

20%
19%

17%

15%

11%

9%

(1)
V

ariable
rem

uneration
aw

arded including  deferrals. N
o adjustm

ent  m
ade for pay m

ix change in 2010 (E
U

R
 742 m

)

V
ariable com

p
(1)and deferral rate

In E
U

R
 bn

V
ariable com

p
(1)as %

 of net revenues

D
eferred

C
ash

D
eferral rate

V
ariable com

pensation

17



D
eferred com

pensation costs

K
ey panel findings

U
nam

ortized
deferred

com
pensation

costs
and

am
ortization

schedule
(1)

(1)
A

t31
D

ecem
ber,

including
aw

ards
granted

in
F

ebruary
2012

and
to

be
granted

in
F

ebruary
2013

2014
2013

2015

2.8

(0.8)

(1.6)

(0.3)

2016/
2017

(0.1)

1.6

1.2

F
eb 2013

aw
ard

31 D
ec

2012

E
xisting 

aw
ards as of 

31 D
ec 2012

3.3

In E
U

R
 bn

31 D
ec

2011

—
E

nsure future perform
ance 

is not disproportionately 
im

pacted by deferral from
 

prior years 

—
P

ay philosophy to place 
m

ore em
phasis on the ,how

‘
of individual perform

ance, 
and on the risks taken

—
B

ail-in instrum
ents, eg as 

recom
m

ended b y Liikanen 
report, to be considered

—
P

otential changes to 
M

anagem
ent B

oard and 
S

u pervisory B
oard 

com
pensation structure

—
Independent com

pensation 
panel w

ill continue to w
ork 

until M
arch 2013 and then 

disclose their findings
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(16)%
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(1)
A

nnualized,based
on

average
active

equity

P
rofitability

19

A
djusted IB

IT
(2

)
A

djusted IB
IT

(2
)

3.0
1.8

0.9

(0.4)

1.9
1.0

1.1

(2.6)

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

2.1
1.2

0.8
0.2

1.4
0.7

0.8

(2.2)
1Q

2Q
3Q

4Q
1Q

2Q
3Q

4Q

Incom
e before incom

e taxes
N

et incom
e

In E
U

R
 bn

In E
U

R
 bn

P
re-tax return on equity

(1), in %
E

ffective tax rate, in %

24
14

7
(3)

14
7

8
(19)

29
31

18
153

25
31

33
16

2011
2012

2011
2012

F
Y

2011: 10
F

Y
2012: 2

F
Y

2011: 20
F

Y
2012: 52

0.3

(2)
IB

IT
 adjusted for im

pairm
ent of goodw

ill and other intangible assets and significant litigation related charges
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C
apital ratios and risk-w

eighted assets

N
ote:

T
ier 1 ratio =

 T
ier 1 capital / R

W
A

; C
ore T

ier 1 ratio = (T
ier 1

capital -
hybrid T

ier 1 capital) / R
W

A

2010
2011

T
ier 1 ratio

, in
 %

C
o

re T
ier 1 ratio

, in
 %

R
W

A
, in

 E
U

R
 b

n

B
asel 2.5

B
asel 2

2012

20

12.3
13.4

14.0
13.8

12.9
13.4

13.6
14.2

15.3

8.7
9.6

10.2
10.1

9.5
10.0

10.2
10.7

11.6

346 
328 

320 
338 

381 
368 

373 
366 

334 

4Q
1Q

2Q
3Q

4Q
1Q

2Q
3Q

4Q
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C
ore T

ier 1 capital and R
W

A
 developm

ent

N
ote:

F
igures m

ay not add up due to rounding differences
(1)

N
et incom

e attributable to D
eutsche B

ank shareholders
(2)

C
D

I =
 C

apital D
eduction Item

s
(3)

Im
pairm

ent of goodw
ill and other intangible assets

R
W

A
In E

U
R

 bn

C
ore T

ier 1 capital
In E

U
R

 bn
In E

U
R

 bn

21

In E
U

R
 bn

In E
U

R
 bn

In E
U

R
 bn

F
X

 
E

ffec t

(0.4)

31 D
ec 

2012

38.5

O
ther

(0.2)

Im
pair-

m
ents

(3)

C
D

I (2)
D

ivi-
dend 

accrual

(0.2)

N
et in-

com
e

(1)

(2.2)

30 S
ep 

2012

39.3

0.5

1.9

(0.1)

M
ino-
rity

Interest

31 D
ec

2012

333.6

O
perational 

R
isk

(0.1)

M
arket 

R
isk

(11.1)

C
redit 

R
isk

(17.6)

F
X

 E
ffect

(3.6)

30 S
ep 

2012

366.1
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R
econciliation

to
B

asel3
pro-form

a
(fully

loaded)
In E

U
R

 bn, as per 31 D
ec 2012

N
ote:

F
igures m

ay not add up due to rounding differences
(1)

S
ubject to final B

asel rules and E
uropean / G

erm
an im

plem
entation of the revised fram

ew
or k

(2)
A

dditional T
ier 1 capital

R
W

A

22

C
ore T

ier 1 capitalxx

Investor D
ay target as of 

S
eptem

ber 2012
xx

C
T

1 R
atio as of B

asel 2.5 / C
E

T
 1 

R
atio as of B

asel 3

32

51

39

T
otal

T
otal

T
1 

deductions 
put a gainst 

A
T

1 
capital first

B
 2.5

401
409

334

T
otal

T
otal

B
 2.5

11.6%
12.5%

8.0%

7.2%

>
>

B
 3 fully loaded

B
 3 phase-in

B
 3 fully loaded

B
 3 phase-in

75

(8)

11
1

(19)

(2)

(1)
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C
apital dem

and toolbox
(1)

N
ote:

F
igures m

ay not add up due to rounding differences
(1)

E
xcludes dedicated B

asel 3 m
anagem

ent action in relation to new
 B

asel 3 charges C
V

A
, C

C
R

, C
C

P
(2)

R
W

A
 plus equivalent of item

s currently deducted 50/50 from
 T

ier 1/T
ier 2 capital w

hereby the T
ier 1 deduction am

ount is scaled at 10%
(3)

D
edicated

N
C

O
U

m
easures

only;excludes
cross-benefits

from
„R

olloutofadvanced
m

odels“
and

„Im
provem

ent
ofoperating

m
odel“

D
e-risking w

ell on track

P
ro-form

a
B

asel3
R

W
A

equivalent (2)relief,in
E

U
R

bn

P
ortfolio optim

ization
—

R
ightsizing of core portfolios

—
O

ptim
izing risk m

itigation

R
oll out of advanced m

odels
—

R
egulatory roll-out program

—
S

ub ject to B
aF

in approval

T
o

tal

A
ch

ieved
 in

 …

In
itial

T
ar g

et
3Q

2012
4Q

 
2012

T
o

tal
2H

2012

P
lan

n
ed

 b
y 

31 M
ar 2013

U
p

d
ated

T
ar g

et

~55

~
9

~
16

~25

~
41

~
13

~90

~
45

~
45

~80

~
51

~
29

>100

N
on-C

ore
O

perations
U

nit (3
)

Im
provem

ent of operating m
odel

—
D

ata &
 processes

—
T

rade capture



financial transparency. 
A

nshu Jain and S
tefan K

rause
31 January 2013

D
eutsche B

ank
Investor R

elations
24

E
xam

ples

N
ote:

F
igures m

ay not add up due to rounding differences
(1)

E
xcludes dedicated B

asel 3 m
anagem

ent action in relation to new
 B

asel 3 charges C
V

A
, C

C
R

, C
C

P
(2)

R
W

A
 plus equivalent of item

s currently deducted 50/50 from
 T

ier 1/T
ier 2 capital w

hereby the T
ier 1 deduction am

ount is scaled at 10%
(3)

D
edicated

N
C

O
U

m
easures

only;excludes
cross-benefits

from
„R

olloutofadvanced
m

odels“
and

„Im
provem

ent
ofoperating

m
odel“

(4)
Internal M

odel M
ethod (IM

M
)

P
ro-form

a
B

asel3
R

W
A

equivalent (2)

D
e-risking in 4Q

2012

B
reakdow

n of de-risking in 4Q
2012

S
ource

ofde-risking
(1), in E

U
R

 bn

R
oll out 

of advanced
m

odels

V
aR

 
m

ultiplier

O
perating
m

odel 
im

provem
ents

N
C

O
U

(3
)

P
ortfolio

optim
ization

4Q
2012 T

o
tal: E

U
R

 55 b
n

—
V

aR
 m

ultiplier reduction from
 5.5 to 4 

on the back of stren gthening of our 
m

arket risk m
odels and processes 

—
A

pproval of derivative credit
exposure

m
odel(IM

M
) (4)for additional 

products
—

IR
B

A
 approvals for certain P

B
C

M
ort gage and B

usiness products

—
M

igration of additional derivatives into
approved IM

M
 m

odel
—

A
ctivation of netting agreem

ents and 
collateral

—
D

ata im
provem

ents exercises

A
sset S

ale / H
ed

g
in

g
M

o
d

el / P
ro

cess

O
ther

R
oll out of 

advanced 
m

odels

O
perating 

m
odel

im
provem

ents
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genda

1
G

roup results

2
S

e g
m

en
t resu

lts

3
K

ey current issues

25
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(1)
B

ased
on

average
active

equity

26

Im
pairm

ent of goodw
ill 

and other intangibles

—
S

olid C
B

&
S

 revenues dow
n 14%

 reflecting seasonal slow
-dow

n 
versus a stron g 3Q

. T
his includes E

U
R

 516 m
 of D

V
A

 gains on
uncollateralized derivative liabilities recorded in C

B
&

S
 other.

E
xcludin g these D

V
A

 gains, F
Y

2012 revenues w
ere up 7%

versus 2011 w
hile m

aintainin g historically low
 V

aR

—
C

ost savings achieved in F
Y

2012 m
ore than offset by goodw

ill
im

pairm
ent (E

U
R

 1,174 m
), costs-to-achieve for the O

perational
E

xcellence P
ro gram

 (E
U

R
 315 m

), higher litigation related
charges and adverse F

X
 im

pact

—
E

xcluding the goodw
ill im

pairm
ent and costs to achieve,

F
Y

2012 IB
IT

 w
as up 21%

 vs. F
Y

2011 reflectin g increased client
activit y and im

proved cost m
anagem

ent 

—
G

ood progress on restructuring, 1,400 of the 1,500 announced
headcount reductions across C

B
&

S
 and infrastructure functions

com
pleted b y 31 D

ec 2012

(2)

2,206904

236
310

1,874496 1,109(548)

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

4Q
2012 sp

ecific item
s:

C
ost-to-achieve related to O

pE
x

(87)

O
ther specific item

s
(3)

14

C
orporate B

anking &
 S

ecurities
Incom

e before incom
e taxes

K
ey features

In E
U

R
 m

In E
U

R
 m

4Q
12

4Q
11

3Q
12

F
Y

2012
F

Y
2011

R
evenues

3,430
2,397

4,002
15,648

14,109

P
rov. for credit 

losses
(58)

(49)
(23)

(121)
(90)

N
oninterest exp.

(3,918)
(2,036)

(2,861)
(12,580)

(10,341)

IB
IT

(548)
310

1,109
2,931

3,657

C
IR

 (in %
)

114
85

71
80

73

P
re-tax R

oE
 (in %

)
(13)

9
24

16
25

2011
2012

(1)

626

(1,174)

(2)
IB

IT
 adjusted for im

pairm
ent for goodw

ill and other intangibles
(3)

Includes net D
V

A
 / C

V
A

 gain and litigation related charges
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S
ales &

 T
rading debt and other products

27

C
V

A
 im

pact
O

verall
—

R
evenues dow

n q-o-q reflecting the seasonal slow
-dow

n and high 
levels of m

arket activity in 3Q
2012

—
4Q

12 revenues affected by E
U

R
 186 m

 of negative C
V

A
 im

pact driven
by a m

ethodology refinem
ent and R

W
A

 m
itigation

—
F

Y
2012 revenues up y-o-y driven by strong client dem

and in R
ates

and C
redit

—
R

anked #1 in O
verall G

lobal F
ixed Incom

e by G
reenw

ich A
ssociates

for the 3rd year in a row
F

X
 / M

on
ey M

arkets / R
ates and

 F
low

 C
red

it / R
M

B
S

—
F

X
 4Q

2012 revenues dow
n q-o-q despite highest ever fourth quarter

volum
es.

R
ecord

F
X

volum
es

in
F

Y
2012,

up
25%

y-o-y,
w

ith 
continuin g m

argin com
pression resulting in low

er revenues

—
M

oney M
arket revenues dow

n q-o-q driven by low
er client activity and

low
er risk levels

—
R

ates and F
low

 C
redit revenues dow

n q-o-q due to a seasonal 
decrease in client activity across regions. F

Y
2012 revenues increased

y-o-y 
C

red
it so

lu
tio

n
s

—
R

evenues dow
n q-o-q reflecting the seasonal slow

dow
n. F

ull year 
revenues up y-o-y due to increased client dem

and
C

o
m

m
o

d
ities

—
R

evenues low
er q-o-q due to reduced client activity

1,418

3,5682,1671,5241,260

3,1652,131 2,467

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

1,604

R
evenues

K
ey features

In E
U

R
 m2011

2012
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S
ales &

 T
rading equity

28

O
verall

—
S

olid
perform

ance
in

E
quity

D
erivatives

offset
by

low
er

revenues
in C

ash E
quities and P

rim
e F

inance resulting in low
er revenues q-o-q

—
F

Y
2012 revenues w

ere in-line y-o-y w
ith low

er m
arket activity offset by

increased m
arket share

C
ash E

q
uities

—
R

evenues held up w
ell q-o-q, dow

n only slightly despite the fourth
quarter seasonal decline, supported by m

arket share gains in E
urope

—
F

lat revenues in F
Y

2012 w
ith particularly strong perform

ance in N
orth

A
m

erica and m
arket share gains in E

urope

E
q

u
ity D

erivatives

—
H

igher q-o-q revenues across all regions. F
Y

2012 revenues up vs. 
2011 due to solid revenues in N

orth A
m

erica, increased revenues in
E

urope, and strength in flow

P
rim

e B
ro

kerage

—
Low

er 4Q
 revenues q-o-q due to m

argin com
pression

895

505

338

497

683

507
597

500

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

R
evenues

K
ey features

In E
U

R
 m2011

2012
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N
ote:

O
rigination &

 A
dvisory

29

O
verall

—
V

ery strong perform
ance y-o-y driven by higher volum

es and m
arket

share gains

—
R

anked N
o.5 globally w

ith record m
arket share

—
R

anked N
o.1 in E

M
E

A

—
A

w
arded ‘E

quity H
ouse of the Y

ear’
and ‘B

ond H
ouse of the Y

ear’
by IF

R

A
d

visory

—
R

evenues up q-o-q

—
R

anked N
o.6 globally, N

o. 2 in E
M

E
A

E
q

u
ity O

rig
in

atio
n

—
R

evenues significantly higher y-o-y reflecting increase in m
arket share

and industry-w
ide increase in issuance

—
R

anked N
o. 5 globally, N

o. 2 in E
M

E
A

In
vestm

en
t G

rad
e

—
S

trong issuance activity across the m
arket

—
R

anked N
o. 2 in A

ll International B
onds (T

hom
son R

euters)

—
R

anked N
o. 3 in A

ll B
onds in E

uros (T
hom

son R
euters) 

H
igh

 Y
ield

 / L
everag

ed
 L

o
an

s

—
R

ecord H
igh Y

ield m
arket activity

—
Increased m

arket share in H
igh Y

ield/Leverage Loans

—
R

anked N
o. 4 globally, N

o. 1 in E
M

E
A

559
562

236
258

517
372

517
528

159
152

138
172

121

136

159
173

717
714

375
430

638

509

677
701

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

O
ri gination

A
dvisory

R
evenues

K
ey features

In E
U

R
 m2011

2012

R
ankings refer to D

ealogic (fee pool) and refer to Jan-D
ec 2012 unless otherw

ise stated; figures m
ay not add up due to rounding differences;

E
M

E
A

 =
 E

urope, M
iddle E

ast and A
frica
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(1)
B

ased on average active equity
(2)

Include charges related to turn-around m
easures of the com

m
ercial banking activities in the N

etherlands and litigation related charges
(3)

IB
IT

 adjusted for im
pairm

ent of goodw
ill and other intangible assets

30

G
lobal T

ransaction B
anking

Incom
e before incom

e taxes
K

ey features

In E
U

R
 m

4Q
12

4Q
11

3Q
12

F
Y

2012
F

Y
2011

R
evenues

1,066
929

1,001
4,006

3,608

P
rov. for credit 

losses
(53)

(64)
(35)

(168)
(158)

N
oninterest exp.

(1,272)
(604)

(645)
(3,169)

(2,411)

IB
IT

(259)
260

322
669

1,039

C
IR

 (in %
)

119
65

64
79

67

P
re-tax

R
oE

(in
%

)
(35)

34
42

22
34

2011
2012

Im
pairm

ent o
f goodw

ill an
d 

other intang
ible assets

4Q
2012 sp

ecific item
s:

C
ost-to

-achieve related to O
pE

x
(41)

O
ther specific item

s
(2)

(420)

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

240
301

239
260

319
288

322(259)

(73)

(186) (3)

In E
U

R
 m

–
IB

IT
 adversely im

pacted by a litigation related charge and
turn-around m

easures of the com
m

ercial banking activities
in the N

etherlands totaling net E
U

R
 0.5 bn

–
S

olid perform
ance across m

ajor businesses and regions
w

ith seasonal slow
dow

n tow
ards year-end

–
A

djusted non-interest expenses decreased q-o-q based on
low

er com
pensation-related expenses

–
F

Y
2012 revenues up y-o-y reflecting strong volum

es and
m

arket share gains on track w
ith 2015 aspiration trajectory

(1
)
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194  290  247  211 
206 

98  116  (260) 

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

A
sset and W

ealth M
anagem

ent

31

A
W

M
 operational excellence project is w

ell on track. A
round

10%
 of the headcount has been reduced since sum

m
er

resulting in positive underlying cost m
om

entum
R

evenues w
ere resilient year over year despite low

er
activity in our passives business and the headw

inds caused
by the conclusion of the strategic review
N

oninterest ex penses w
ere negatively im

pacted by higher
non operational costs including im

pairm
ents, O

pE
x

restructuring and litigation related charges
A

sset outflow
s of E

U
R

 22 bn for F
Y

2012; the private bank
attracted N

N
M

 of E
U

R
 15 bn for the year offset by outflow

s
in asset m

anagem
ent, particularly from

 the institutional
business w

hich w
as im

pacted by the strategic review

Im
pairm

ent of goodw
ill 

and other intan gible 
assets

(1)
Includes policyholder benefits and claim

s
(2)

In E
U

R
 bn

(3)
O

ther specific item
s include IT

 w
rite-dow

n A
W

M
, one-tim

e costs related to strategic review
 in A

M
 and litigation related charges

(4)
IB

IT
 adjusted for im

pairm
ent of goodw

ill and other intangible assets

4Q
2012 sp

ecific item
s:

C
ost-to-achieve related to O

pE
x

(15)

O
ther specific item

s
(3)

(167)

(202)

(58) (4)

Incom
e before incom

e taxes

In E
U

R
 m2011

2012

K
ey features

In E
U

R
 m

4Q
12

4Q
11

3Q
12

F
Y

2012
F

Y
2011

R
evenues

1,100
1,172

1,232
4,466

4,277
P

rov. for credit 
losses

(3)
(7)

(7)
(18)

(22)

N
oninterest exp. (1

)
(1,357)

(954)
(1,108)

(4,288)
(3,313)

IB
IT

(260)
211

116
160

942

Invested assets
(2

)
944

912
949

944
912

N
et new

 m
oney

(2
)

(3)
(0)

(6)
(22)

(7)
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P
rivate &

 B
usiness C

lients

32

655

4Q
2012 sp

ecific item
s:

C
ost-to-achieve related to O

pE
x

(19)

O
ther specific item

(4)
(86)

Incom
e before incom

e taxes
K

ey features
In E

U
R

 m
In E

U
R

 m
4Q

12
4Q

11
3Q

12
F

Y
2012

F
Y

2011

R
evenues

2,403
2,578

2,436
9,541

10,393

P
rov. for credit 

losses
(216)

(283)
(189)

(781)
(1,185)

N
oninterest exp.

(1,899)
(1,930)

(1,835)
(7,221)

(7,128)

IB
IT

287
325

412
1,524

1,902

C
IR

 (in %
)

79
75

75
76

69

P
re-tax R

oE
 (in %

)
10

11
14

13
16

2011
2012

C
ost-to-achieve

related to P
ostbank

integration
(1

)

N
et H

uaX
ia one

-off gain

(3
)

R
eported IB

IT
 of E

U
R

 287 m
 m

ainly im
pacted by targeted increase of C

tA
 from

P
ostbank inte gration and O

pE
x P

rogram
, as w

ell as negative P
P

A
 effects

O
n

an
adjusted

basis,strong
IB

IT
ofE

U
R

582
m

despite
continued

difficult m
arket 

environm
ent and significant transform

ational challenges (platform
 im

plem
entation,

business realignm
ent, and closure of local funding gaps)

C
ontinued im

provem
ent of portfolio quality, partly driven by lar ger share of

m
ortgage book. Y

-o-y decline of C
LP

s lar gely driven by accounting effect related
to P

ostbank consolidation

A
B

 G
erm

any: R
eported IB

IT
 burdened by si gnificant C

tA
. A

djusted IB
IT

solid,
usual

seasonal
decline

partly
m

itigated
through

higherbrokera ge revenues

A
B

 International: A
ll countries w

ith positive IB
IT

. M
ar gin expansion especially in

Italy; H
uaX

ia B
ank equity pick-up w

ith strong increase

C
B

 G
erm

any: R
eported IB

IT
 im

pacted by low
 interest rates, negative P

P
A

 effects 
and C

tA
, stron g adjusted IB

IT
 due to strict cost and risk m

anagem
ent 

P
ostbank integration continues to be w

ell on track 

392
450

472
325

459
366

412
287

263
(2)

70

39
40

134
68

93
71

190

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

(1)
D

oes not include non-controlling interest
(2)

R
eflected in revenues 

(3)
B

ased on average active equity
(4)

P
P

A
 effect 
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N
on-C

ore O
perations U

nit

33

F
irst regular reporting of N

C
O

U
 segm

ent having the m
ain

purpose
ofaccelerated

de-risking
S

uccessful delivery in 4Q
: B

asel 3 R
W

A
 equivalent dow

n
E

U
R

 19 bn w
hich resulted in C

T
1 ratio increase of 39 bps

4Q
 ke y divestm

ents included A
ctavis and E

A
D

S

C
V

A
 m

ethodology refinem
ents, de-risking and im

pairm
ents

U
nderlying expenses stable q-o-q excluding one off item

s such 
as goodw

ill im
pairm

ent
(1)

B
ased on B

asel 2.5
(2)

P
ro-form

a
B

asel3
equivalent

(R
W

A
plus

equivalent
ofitem

s
currently

deducted
50/50

from
T

ier
1/T

ier
2

capitalw
hereb

y
the

T
ier

1
deduction

am
ount

is 
scaled at 10%

)
(3)

T
otal assets according to IF

R
S

 adjusted for netting of derivatives and certain other com
ponents

(4)
IB

IT
 adjusted for im

pairm
ent of goodw

ill and other intangible assets
(5)

O
ther specific item

s include
E

A
D

S
 gain, C

V
A

, de-risking P
&

L, im
pairm

ents and re-m
ark as w

ell as liti gation related charges

(400)

(692) (4)

4Q
2012 sp

ecific item
s:

O
ther specific item

s
(5)

(463)

79

(124)(456)(1,574)

(548) (218)(500)

(1,092)

1Q
2Q

3Q
4Q

1Q
2Q

3Q
4Q

Im
pairm

ent of goodw
ill 

and other intan gible 
assets

Incom
e before incom

e taxes
K

ey features

In E
U

R
 m

In E
U

R
 m

4Q
12

4Q
11

3Q
12

F
Y

2012
F

Y
2011

R
evenues

(3)
(412)

400
1,058

879

P
rov. for credit 

losses
(105)

(136)
(300)

(634)
(385)

N
oninterest exp.

(973)
(1,029)

(602)
(2,749)

(2,554)

IB
IT

(1,092)
(1,574)

(500)
(2,358)

(2,074)

R
oE

(48)
(56)

(19)
(23)

(18)

R
W

A
 (in E

U
R

 bn)
80

104
94

80
104

R
W

A
 (in E

U
R

 bn)
106

> 150
125

106
> 150

T
otal assets (adj.)

(in E
U

R
 bn)

95
130

116
95

130

2011
2012

(3)

(1
)

(2
)

R
evenues

q-o-q
negatively

im
pacted

by
one-offitem

s
including 
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A
genda

1
G

roup results

2
S

e gm
ent results

3
K

ey cu
rren

t issu
es

34
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Litigation
In E

U
R

 bn

35

—
Increases attributable to 
developm

ents in litigations and
regulatory investigations

—
C

harges im
pacted 4Q

2012
results in particular

—
D

ecreases driven by 
resolution of m

atters and 
establishm

ent of provisions
—

Increases driven by new
ly filed 

cases and adjustm
ents to 

estim
ates

—
T

im
in g is hard to predict and 

contingent liability does not 
represent m

axim
um

 possible 
legal losses

—
Increase largely driven by
putback dem

ands by R
M

B
S

investors
—

P
rovisioning level against

dem
ands is form

ulaic but
outcom

es in the event of
litigation could vary

—
T

reated as negative revenues 
in N

C
O

U

Litigation reserves
C

ontingent liabilities
M

ortgage repurchase
dem

ands/reserves

(1)
C

ontingent liabilities, also referred to as reasonably possible losses above provisions, are recognized pursuant to accounting standards w
hen an outflow

 
of funds is determ

ined to be m
ore than rem

ote (>
10%

) but less than probable (<
50%

) and an estim
ate of such outflow

 reliably can
 be m

ade D
em

ands
R

eserves
In U

S
D

 

~
0.8

~
1.8

30 S
ep 2012

31 D
ec 2012

~
2.5

~
2.0

30 S
ep 2012

31 D
ec 2012

~
3.3

~
4.6

~
0.4

~
0.5

30 S
ep 2012

31 D
ec 2012
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<
80

M
ar 2013

~
90

Jun 2012

120
(2

)~
2

(4)

D
ec 2015

D
ec 2014

D
ec 2013

21 31 66

F
o

rm
er 

P
B

C

—
D

e-risking of S
C

P
 and other 

bond positions: E
U

R
 3 bn (4Q

E
U

R
 2 bn )

F
o

rm
er C

I
—

S
ale of A

ctavis and E
A

D
S

 stake:
E

U
R

 4 bn
(both in 4Q

)

F
o

rm
er 

C
B

&
S

—
P

ortfolio de-risking, prim
arily

from
 sales of low

 rated
securitisations: E

U
R

 23 bn (4Q
E

U
R

 7 bn)

A
djusted assets

(1), in E
U

R
 bn

P
ro-form

a B
asel 3 R

W
A

 equivalent (3), in E
U

R
 bn36

M
ajor accom

plishm
ents in 2012

(P
ro-form

a B
asel 3 R

W
A

 equivalent basis)
S

ize of N
on-C

ore O
perations unit

<
80

<
90

141

4
(4)

~
13

19

106

N
ote:

N
um

bers m
ay not add up due to rounding

(1)
T

otal assets according to IF
R

S
 adjusted for netting of derivatives and certain other com

ponents
(2)

C
hanged

due
to

refinem
ents

in
netting

and
consolidation

adjustm
ents

to
adjusted

assets
betw

een
N

C
O

U
and

the
C

ore
businesses

-
no

overallim
pact

to D
B

 G
roup

(3)
R

W
A

 plus equivalent of item
s currently deducted 50/50 from

 T
ier 1/T

ier 2 capital w
hereby the T

ier 1 deduction am
ount is scaled at 10%

(4)
A

W
M

D
ec 2012

M
ar 2013

Jun 2012
D

ec 2015
D

ec 2014
D

ec 2013
D

ec 2012

95

106

15 26 52

~
2

(4)

3
(4)

7
15 81

D
e-risking in N

C
O

U
 w

ell on track
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2011
2012

T
otal assets

(1)
130

95
(35)

R
isk w

eighted assets,
B

asel 3 full y loaded
>

150
106

>
(44)

C
o

re tier 1 cap
ital 

co
n

su
m

p
tio

n
, at 10%

>15.0
10.6

>(4.4)

37

(1)
T

otal assets according to IF
R

S
 adjusted for netting of derivatives and certain other com

ponents
(2)

E
xcludin g im

pairm
ent of goodw

ill in 4Q
12 of E

U
R

 (400) m
 and any associated tax im

pact
(3)

U
nder B

asel 3 fully loaded

N
C

O
U

: C
apital accretion &

 asset breakdow
n

Low
er capital consum

ption
E

U
R

 >
4.4 bn

R
e gulatory capital im

pact from
 F

Y
 

results
(2)

E
U

R
 ~

(1.9) bn

R
e g

u
lato

ry C
ap

ital accretio
n

(3)
=

E
U

R
 ~2.5 b

n

C
I

A
W

M

P
B

C
: P

ostban k 
non-core

P
B

C
: O

ther

M
onolines

O
ther

C
redit T

rading –
C

orrelation B
ook

O
ther loans

C
apital accretion

T
otal adjusted assets

(1)

T
otal: E

U
R

 95 bn

In E
U

R
 bn, as of 31 D

ec 2012
In E

U
R

 bn

IA
S

 39
reclassified assets
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—
H

ighest share ever (62%
) from

 m
ost stable 

funding sources by end 2012

—
2012: E

U
R

 17.9 bn issued in capital m
arkets at 

average tenor of 4.2 years and average spread
of 64 bps 

—
2013: ~

13%
 of funding plan (up to

E
U

R
 18 bn) already achieved by 30 Jan 13,

including a successful E
U

R
 1.75 bn 10y senior

issue at m
id sw

aps +
 78 bps

—
Local funding gap in Italy, P

ortugal &
 S

pain 
closed

—
P

ro-form
a Liquidity C

overage R
atio (LC

R
)

of >
95%

(4)

F
unding

(1)
Including P

ostbank 
(2)

2011: E
xcluding P

ostbank; 2012: Including P
ostbank liquidity reserves in excess of E

U
R

 25 bn from
 D

ec 2012 onw
ards

(3)
A

n
increase

ofE
U

R
8.1

bn
in

D
ec

12
and

E
U

R
3.9

bn
in

D
ec

11
has

been
m

ade
to

ensure
a

consistent
recognition

ofliquidity
reserves

w
hich

cannot
be freely transferred across the group, but w

hich are available to m
itigate stress outflow

s in the entities in w
hich they are held

(4)
P

ro-form
a LC

R
 includes estim

ates based on our interpretation of the B
C

B
S

 rules, includin g 7 January 2013 release. F
inal application w

ill be dependent
on C

R
D

 4 im
plem

entation w
ithin E

U

F
unding profile further im

proved
M

ajor achievem
ents

A
s of 31 D

ec; total 2011: E
U

R
 1,133 bn

(1); total 2012: E
U

R
 1,101 bn

(1)

38

2012

59%
 from

 m
ost stable 

funding sources
(1)

E
U

R
 >

230 bn
E

U
R

 223 bn
Liquidity 

reserves
(2

),(3)

2011

62%
 from

 m
ost stable

funding sources
(1)



A
dditional Inform

ation

D
eutsche B

ank
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E
uropean P

eer C
D

S
(1)

U
S

 P
eer C

D
S

(2)

D
B

 5yr S
enior C

D
S

D
B

 issuance spread
(3)

D
B

 issuance activity

40

F
unding activities update

O
bservations

F
unding cost developm

ent

—
2012 recap: R

aised E
U

R
18 bn in

capital m
arkets at an avera ge

spread of L+
64 bps

—
E

U
R

 5 bn (~
28%

) b y benchm
ark

issuance (unsecured and 
covered)

—
E

U
R

 13 bn (~
72%

) b y
issuance in retail netw

orks
and other private 
placem

ents

—
Y

T
D

 issuance of E
U

R
 2 bn

includin g E
U

R
 1.75 bn

10 yr senior unsecured
benchm

ark at m
s+

78

S
ource:

B
loom

berg, D
eutsche B

ank
(1)

A
verage of B

N
P

, B
arclays, U

B
S

, C
redit S

uisse, S
ocG

en, H
S

B
C

(2)
A

verage of JP
M

, C
iti, B

ofA
, G

oldm
an

(3)
4 w

eek m
oving average

€€10bn
1Q

2011
€€4bn

4Q
2010

€€3bn
2Q

2011

30 S
ep

31 D
ec

2011
2010

€€6bn
3Q

2011
€€3.5bn
4Q

2011

31 M
ar

30 S
ep

30 Jun
31 D

ec
31 M

ar

€€6bn
1Q

2012

In bps

€€5bn
2Q

201230 Jun

2012 €€5bn
3Q

2012
€€2bn

4Q
2012

30 S
ep

31 D
ec

—
M

aturities of E
U

R
 20 bn in 2013

—
F

unding plan of up to E
U

R
 18 bn

for 2013
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P
B

C
 business division perform

ance
In E

U
R

 m
, post-m

inorities

41

(1)
N

et regular F
V

A
 am

ortization

1Q
2011

2Q
2011

3Q
2011

4Q
2011

F
Y

2011
1Q

2012
2Q

2012
3Q

2012
4Q

2012
F

Y
2012

R
eported IB

IT
231

124
133

86
574

234
134

100
1

470
Im

pact from
 G

reek governm
ent bon

ds
(42)

(11)
(9)

(62)
1

1
C

ost-to-achieve related to P
ostbank

(38)
(35)

(35)
(73)

(180)
(43)

(51)
(54)

(149)
(297)

C
ost-to-achieve related to O

pE
x

P
P

A
(1)

H
ua X

ia
A

djusted IB
IT

269
201

178
168

816
277

185
154

150
766

R
eported IB

IT
311

118
138

59
626

139
123

129
151

543
Im

pact from
 G

reek governm
ent bon

ds

C
ost-to-achieve related to P

ostbank
C

ost-to-achieve related to O
pE

x
(0)

(19)
(19)

P
P

A
(1)

H
ua X

ia
263

263

A
djusted IB

IT
49

118
138

59
363

139
123

129
170

561

R
eported IB

IT
112

207
202

180
702

85
108

183
135

511
Im

pact from
 G

reek governm
ent bonds

C
ost-to-achieve related to P

ostbank
(32)

(4)
(5)

(62)
(102)

(25)
(42)

(17)
(42)

(125)
C

ost-to-achieve related to O
pE

x

P
P

A
(1)

(39)
(37)

(17)
65

(29)
(64)

(72)
(74)

(86)
(296)

H
ua X

ia
A

djusted IB
IT

183
249

224
177

833
174

222
273

263
932

R
eported IB

IT
655

450
472

325
1,902

459
366

412
287

1,524

Im
pact from

 G
reek governm

ent bonds
(42)

(11)
(9)

(62)
1

1
C

ost-to-achieve related to P
ostbank

(70)
(39)

(40)
(134)

(283)
(68)

(93)
(71)

(190)
(422)

C
ost-to-achieve related to O

pE
x

0
(0)

(19)
(19)

P
P

A
(1)

(39)
(37)

(17)
65

(29)
(64)

(72)
(74)

(86)
(296)

H
ua X

ia
263

263
0

A
djusted IB

IT
501

568
540

403
2,013

589
531

557
582

2,259

A
dvisory 

B
ankin g

G
erm

any

A
dvisory 

B
ankin g 

International

C
onsum

er 
B

ankin g
G

erm
any

P
B

C
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Im
paired loans

In E
U

R
 bn

(1)
IF

R
S

 im
paired loans include loans w

hich are individually im
paired under IF

R
S

, i.e. for w
hich a specific loan loss allow

ance has been established, as w
ell

as loans collectively assessed for im
pairm

ent w
hich have been put on nonaccrual status

(2)
T

otal on-balance sheet allow
ances divided by IF

R
S

 im
paired loans (excluding collateral); total on-balance sheet allow

ances include allow
ances for all 

loans individually im
paired or collectively assessed

42

C
ore B

ank

N
on-C

ore O
perations U

nit

2011
2012

49%
C

ov. R
atio

(2)

6.7
7.6

8.5
9.4

9.2
9.8

10.2
9.6

45%
45%

44%
44%

45%
46%

50%

(1)
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Loan book
In E

U
R

 bn

N
ote:

Loan am
ounts are gross of allow

ances for loan losses; figures m
ay not add up due to rounding differences

43

175
176

178
180

180

G
erm

any excl. F
inancial Institutions and P

ublic S
ector:

2011
2012181

178

C
B

&
S

G
T

B

P
B

C

A
W

M

N
C

O
U

31 D
ec

402

54 59

209

65

30 S
ep

416

58 58

205

26 69

30 Jun

398

52 47

417

58 58

208

28

202

24 73

31 M
ar

398

50 45

202

23 78
30 50

30 S
ep

408

56 58

211

29 54

30 Jun

415

59 59

209

29 58

31 M
ar

412

56 58

208

27 62

31 D
ec

181
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C
om

position of loan book and provisions by category
In E

U
R

 bn, as of 31 D
ecem

ber 2012

44

P
B

C
 

m
ort-

gages

Inv grade / 
G

erm
an &

 
D

utch m
id-cap 

G
T

B
A

W
M

P
B

C
sm

all 
corporates/

others

C
orporate 
Invest-
m

ents

T
o

tal 
lo

an
b

o
o

k, 
g

ross

A
sset 

F
inance

(D
B

 sponsored 
conduits)

P
B

C
 

consum
er 

finance

F
inancing of 
pipeline 
assets

C
ollatera-
lised / 

hed ged structured 
transactions

Leveraged 
F

inance
O

the r
C

om
m

ercial
R

eal 
E

state
(1)

S
tructured 

transactions 
collateralised 

by G
ovts, 

cash and ow
n

debt

89%

M
o

d
erate risk b

u
cket

L
o

w
er risk b

u
cket

76%

H
ig

h
er risk b

u
cket

N
ote

:
Loan am

ounts are gross of a
llow

ances for loa
n losses; F

igu
res m

a
y no

t add up du
e to rounding

differe
nces 

(1
)

Inclu
des loan

s from
 C

M
B

S
 securitiza

tions 

434
4Q

12 provision for credit losses, in E
U

R
 m

107
70

256

N
on-C

ore O
perations U

nit
C

ore B
ank

S
ub-

stantial 
colla-
teral / 
hedging

P
artially

hedged

H
igh 

m
argin 

business

S
trong

under-
lying
asset 
quality

P
artially 

hed ged
M

ostly
senior 
secured

D
iversi-

fied 
asset
pools

P
redom

inantly 
m

ortgage secured
D

iversified by asset 
type and location

H
i ghly 

diversified
S

hort term
M

ostly 
collate-
ralized
Liquid 
collateral

S
ub-

stan-
tial
colla-
teral

P
artially 

G
ov’t 

g’teed 

S
ubstan-

tially 
collatera-
lized by 
G

ov’t 
securities
A

dditional 
hedging 
m

itigants

Low
 loan to value
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B
alance sheet and risk w

eighted assets

R
W

A
(1)vs. balance sheet (adj. assets)

In E
U

R
 bn, as of 31 D

ec 2012

R
W

A
 density incl. operational risk

R
W

A
 density excl. operational risk

N
ote:

F
igures m

ay not add up due to rounding differences
(1)

R
W

A
 excludes O

perational R
isk R

W
A

 of E
U

R
 52 bn

(2)
E

xcludes any related M
arket R

isk R
W

A
 w

hich has been fully allocated to non-derivatives trading assets
(3)

R
W

A
 includes E

U
R

 35 bn R
W

A
 for lending com

m
itm

ents and contingent liabilities

45

C
redit R

isk R
W

A

M
arket R

isk R
W

A

R
W

A

282

R
W

A

282

2
2

140

34 47 57

Lending
(3)

D
erivatives

(2)

O
ther

B
alance S

heet

1,199

147

188

397

71

150

246

~
35%

~
1%

~
48%

~
23%

~
24%

~
32%

~
1%

~
28%

~1%

~35%

A
vg. R

W
A

 density

~30%

229

53
N

on-derivative 
trading assets

R
everse repo / 

securities 
borrow

ed
C

ash and deposits
w

ith banks
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T
rad

in
g

 assets
256

R
everse rep

os / 
secu

rities
b

o
rro

w
ed

225

D
erivatives p

o
st-

n
ettin

g

T
rad

in
g

 assets
246

T
otal assets (adjusted)

In E
U

R
 bn

N
ote: 

F
igures m

ay not add up due to rounding differences
(1)

Incl. financial assets A
fS

, equity m
ethod investm

ents, property and equipm
ent, goodw

ill and other intangible assets, incom
e tax assets and other

S
ecurities borrow

ed / reverse repos

O
ther (1

)

C
ash and deposits w

ith banks

N
et loans

P
ositive m

arket values
from

 derivatives

T
rading securities

R
everse repos /

securities borrow
ed

O
ther des. at F

V

F
inancial assets 

at F
V

 through P
&

L

B
rokera ge &

 securities rel. receivables

Loans des. at F
V

O
ther tradin g assets

30 S
ep 2012

31 D
ec 2012

D
erivatives p

o
st-

n
ettin

g

R
everse rep

o
s / 

secu
rities

b
o

rro
w

ed
188

46
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IA
S

 39 reclassification

47

C
arrying V

alue vs. F
air V

alue
4Q

2012 developm
ents

In E
U

R
 bn

N
ote:

A
t the reclassification dates, assets had a carrying value of E

U
R

 37.9 bn; increm
ental R

W
A

s w
ere E

U
R

 4.4 bn; there have been no reclasses since
1Q

2009; above figures m
ay not add up due to rounding differences

C
arrying 

V
alue

F
air 

V
alue

33.6

29.8

26.7

23.7

22.9

20.2

22.1

19.8

22.0

19.6

18.8

16.8

17.0

15.4

—
D

uring 4Q
2012, the IA

S
 39 reclassified asset

portfolio w
as transferred into the N

on-C
ore 

O
peration U

nit

—
T

he gap betw
een carrying value and fair value

has decreased by E
U

R
 0.4 bn in 4Q

2012

—
D

ecrease of fair value by E
U

R
 1.4 bn largely

driven by sale of assets, redem
ptions and 

restructurin g

—
D

ecrease of carrying value by E
U

R
 1.8 bn 

lar gely driven by sale of assets, redem
ptions

and restructuring

—
A

ssets sold during 4Q
2012 had a book value

of E
U

R
 637 m

; net loss on disposal w
as

E
U

R
 99 m

 

(3.3)
(2.8)

(2.5)
(2.2)

(2.2)
(1.8)

(1.5)

(0.5)

(0.2)
(0.2)

(0.2)
(0.2)

(0.1)
(0.0)

(3.7)

(3.0)
(2.7)

(2.3)
(2.4)

(1.9)
(1.6)

31 D
ec 

2009
31 D

ec 
2010

31 D
ec

2011
31 M

ar 
2012

30 Jun 
2012

30 S
ep

2012
2012

S
ales &

 T
rading -

D
ebt

O
rigination &

 A
dvisory

31 D
ec
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P
ortfolio developm

ent
O

utstanding notional, in E
U

R
 bn

—
S

ignificant focus on credit correlation for de-risking and unw
inds post 2009

—
A

s a result 74%
 reduction in notional size since 2009 (dow

n ~
10%

 Q
-o-Q

), w
ith m

arket risk m
etrics dow

n
~

95%
 (V

aR
) and ~

75%
 (E

C
)

—
P

ortfolio substantiall y rolls off w
ithin 3 years

D
evelopm

ent of key risk m
etrics, in E

U
R

 m

D
ec 2009

Jun 2010
D

ec 2010
Jun 2011

D
ec 2011

D
ec 2012

E
conom

ic capital (rhs)
(lhs)

200

31 D
ec 2009

U
nw

ound
M

atured
31 D

ec 2012

94

53

53

(46)%

(26)%

28%

74%

R
isk developm

ent

D
ow

n ~10%
 vs.

30 S
ep 2012

C
redit trading –

C
orrelation book

S
ignificantly reduced since 2009

200

400

600

800

1,000

- 20 

40 

60 

80 

100 

V
aR
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In m
illion

N
um

ber of shares

49

F
Y

2010
F

Y
2011

4Q
2012

31 D
ec

2010
31 D

ec
2011

31 D
ec

2012

C
om

m
on shares issued

(1)
741

929
929

929
929

929

T
otal shares in treasury

(4)
(17)

(2)
(10)

(25)
0

737
913

927
919

905
929

V
ested share aw

ards
(2)

17
15

12

753
928

940

D
ilution effect

37
29

0

791
957

940

B
asic sh

ares
(d

en
o

m
in

ato
r fo

r b
asic E

P
S

)

D
iluted shares

(denom
inator for diluted E

P
S

)

C
o

m
m

o
n

 sh
ares o

u
tstan

d
in

g

E
n

d
 o

f p
erio

d
 n

u
m

b
ers

A
vera g

e u
sed

 fo
r E

P
S

 
calcu

latio
n

T
he num

ber of com
m

on shares issued has been adjusted for all periods before the capital increase in order to reflect the effect of the bonus elem
ent of 

(1)
subscription rights issued in S

eptem
ber 2010

(2)
S

till restricted

N
ote:

F
igures m

ay not add up due to rounding differences
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B
alance sheet leverage ratio (adjusted)

In E
U

R
 bn

N
ote: 

F
igures m

ay not add up due to rounding differences
(1)

E
stim

ate
assum

ing
that

substantially
allow

n
debt

w
as

designated
atfair

value

50

(1)

31 M
ar

30 Ju
n

30 S
ep

31 D
ec

31 M
ar

30 Ju
n

30 S
ep

31 D
ec

T
o

tal assets (IF
R

S
)

1,842
1,850

2,282
2,164

2,103
2,241

2,186
2,012

A
djustm

ent for additional derivatives nettin g
(508)

(503)
(821)

(782)
(688)

(782)
(741)

(706)

A
djustm

ent for additional pending settlem
ents netting

(122)
(125)

(155)
(105)

(146)
(153)

(141)
(82)

A
djustm

ent for additional reverse repos netting
(10)

(13)
(11)

(10)
(14)

(10)
(23)

(26)

T
o

tal assets (ad
ju

sted
)

1,202
1,209

1,296
1,267

1,256
1,296

1,281
1,199

T
o

tal eq
u

it y (IF
R

S
)

51.6
51.7

53.1
54.7

55.8
56.4

57.4
54.8

A
djustm

ent for pro-form
a fair value gains (losses) on the 

G
roup's ow

n debt (post-tax)
1.7

1.6
4.5

4.5
3.1

3.8
3.0

1.7

T
o

tal eq
u

ity (ad
ju

sted
)

53.2
53.3

57.6
59.2

58.9
60.2

60.5
56.5

L
everag

e ratio
 b

ased
 o

n
 to

tal eq
u

ity

Leverage ratio (IF
R

S
)

36
36

43
40

38
40

38
37

L
evera g

e ratio
 (ad

ju
sted

)
23

23
22

21
21

22
21

21

2011
2012
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In E
U

R
 bn

Invested assets and net new
 m

oney

51

R
egional invested assets –

A
W

M
 / P

B
C

R
egional net new

 m
oney -

A
W

M

P
rivate &

 B
u

sin
ess C

lien
ts

296
301

294
297

293
(4)

(10)

S
ecurities

110
116

111
114

115
(0)

(1)

D
eposits excl. sight deposits

79
75

76
77

75
(2)

(4)

Insurance
P

B
C

13
13

13
13

13
0

0
(1)

31 D
ec 2011

31 M
ar 2012

30 Ju
n

 2012
30 S

ep
 2012

31 D
ec 2012

31 D
ec 2012
vs.

30 S
ep

 2012

31 D
ec 2012
vs.

30 D
ec 2011

A
m

ericas
_R

egion
284

277
285

287
277

(3)%
(2)%

A
sia P

acific
54

54
56

58
59

3%
10%

E
M

E
A

 excl. G
erm

any
110

113
112

114
116

1%
5%

G
erm

any
_R

egion
363

374
377

390
394

1%
8%

O
ther

101
104

97
101

98
(3)%

(3)%

A
sset an

d
 W

ealth
 M

an
ag

em
en

t
912

922
927

949
944

(1)%
3%

4Q
2011

1Q
2012

2Q
2012

3Q
2012

4Q
2012

F
Y

2011
F

Y
2012

A
m

ericas_R
egion

5
(7)

(6)
1

(4)
(9)

(16)

A
sia P

acific
(0)

(1)
1

(0)
2

5
2

E
M

E
A

 excl. G
erm

any
3

0
(1)

(0)
(0)

(4)
(1)

G
erm

any
_R

egion
(3)

(1)
6

(6)
3

(2)
3

O
ther

(5)
(0)

(6)
(1)

(4)
3

(11)

A
sset an

d
 W

ealth
 M

an
a g

em
en

t
(0)

(8)
(5)

(6)
(3)

(7)
(22)

N
ote:

F
igures m

ay not add up due to rounding differences
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V
alue-at-R

isk
D

B
 G

roup, 99%
, 1 day, in E

U
R

 m

52

A
verage V

aR
C

onstant V
aR

(1)

(1)
C

onstant
V

aR
is

an
approxim

ation
ofhow

the
V

aR
w

ould
have

developed
in

case
the

im
pact

ofany
m

arket
data

changes
since

4th
O

ct
2007

on
the 

current portfolio of trading risks w
as ignored and if V

aR
 w

ould not have been affected by any m
ethodology changes since then

4Q
2011

4Q
2012

1Q
2012

2Q
2012

3Q
2012
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C
autionary statem

ents

53

T
his presentation contains forw

ard-looking statem
ents. F

orw
ard

-looking statem
ents are statem

ents that are not
historical facts; the y include statem

ents about our beliefs and expectations and the assum
ptions underlying

them
. T

hese statem
ents are based on plans, estim

ates and projections as they are currently available to the
m

ana gem
ent of D

eutsche B
ank. F

orw
ard-looking statem

ents therefore speak only as of the date they are
m

ade, and w
e undertake no obli gation to update publicly any of them

 in light of new
 inform

ation or future
events.

B
y their very nature, forw

ard-looking statem
ents involve risks and uncertainties. A

 num
ber of im

portant factors
could therefore cause actual results to differ m

aterially from
 those contained in any forw

ard-looking statem
ent. 

S
uch factors include the conditions in the financial m

arkets in G
erm

an y, in E
urope, in the U

nited S
tates and

elsew
here from

 w
hich w

e derive a substantial portion of our revenues and in w
hich w

e hold a substantial
portion of our assets, the developm

ent of asset prices and m
arket volatilit y, potential defaults of borrow

ers or
tradin g counterparties, the im

plem
entation of our strategic initiatives, the reliability of our risk m

anagem
ent

policies, procedures and m
ethods, and other risks referenced in our filin gs w

ith the U
.S

. S
ecurities and

E
xchange C

om
m

ission. S
uch factors are described in detail in our S

E
C

 F
orm

 20-F
 of 20 M

arch 2012 under the
heading “R

isk F
actors.” C

opies of this docum
ent are readily available upon request or can be dow

nloaded from
w

w
w

.db.com
/ir.

T
his presentation also contains non-IF

R
S

 financial m
easures. F

or a reconciliation to directl y com
parable

fi gures reported under IF
R

S
, to the extent such reconciliation is not provided in this presentation, refer to the

4Q
2012 F

inancial D
ata S

upplem
ent, w

hich is accom
pan ying this presentation and available at

w
w

w
.db.com

/ir.
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 p
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p
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E
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D
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g
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u
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1
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K
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R
esults at a glance

In E
U

R
 bn, unless otherw

ise stated

2

N
ote: C

ore B
ank includes C

B
&

S
, G

T
B

, A
W

M
, P

B
C

, and C
&

A
; num

bers m
ay notadd up due to rounding  (1) P

ro-form
a  (2) P

roposed (3) Im
pairm

ent of
intangible assets (4) >

E
U

R
 100m

 (5) Includes C
ost-to-A

chieve related to P
ostbank integration and O

pE
x, other litigation (<

E
U

R
 100m

) and other
specific item

s 

P
erfo

rm
an

ce
h

ig
h

lig
h

ts

Im
p

act o
n

 
p

ro
fitab

ility

N
et revenues 

C
ore T

ier 1 ratio, B
asel 3 fully loaded, in %

 (1)

D
ividend per share, E

U
R

C
ore B

ank im
pairm

ents
(3)

C
ore B

ank significant litigation
(4)

N
on-C

ore O
perations U

nit

C
o

re B
an

k ad
ju

sted
 IB

IT

T
herein C

ost-to-A
chieve

and other specific item
s (5

)

R
ep

o
rted

 G
ro

u
p

 IB
IT

2012

7.9

8.0-

(1.5)

(1.0)

(1.1)

1.0

(0.4)

(2.6)

2012

33.7

8.0

0.75
(2)

(1.5)

(1.3)

(2.4)

6.5

(1.4)

1.4

2011

33.2

<
6.0

0.75--

(2.1)

7.5

(0.5)

5.4

2011

6.9

<
6.0---

(1.6)

1.2

(0.1)

(0.4)

4Q
F

Y
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S
trategy 2015+

: O
ur five key levers

3

C
o

m
p

eten
cies

C
lien

ts

C
u

ltu
re  

C
o

sts

C
ap

ital

W
e asp

ire to
 b

e th
e lead
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g

 clien
t-cen

tric g
lo

b
al u

n
iversal b

an
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>200b
p

s
8.5

8.0
7.2

<
6.0

4

C
ap

ital:
A

head of target on capital strength

A
ccelerated capital dem

and reduction…
P

ro-form
a

B
3

R
W

A
equivalent (1

)relief,in
E

U
R

bn,period 
end

…
raising capital aspirations

P
ro-form

a B
3 C

T
 1 ratio, (fully loaded), in %

, period end

ID
(2)goal

M
ar 2013

A
chieved by 
D

ec 2012

E
quivalent of >

E
U

R
 8bn

C
T

1 capital increase

D
ec 2011

D
ec 2012

M
ar 2013

A
ctual

A
ctual

ID
(2)

target
ID

(2)

target
N

ew
target

C
ore operating businesses

~
45

~
51

N
on-C

ore O
perations U

nit
~

45
~

29

T
otal

~90
~80

N
ew

 target
>100

N
ote: N

um
bers m

ay not add up due to rounding         (1) R
W

A
 plus equivalent of item

s currently deducted 50/50 from
 T

ier 1/T
ier 2 capital w

hereby the T
ier 1

deduction am
ount is scaled at 10%

     (2) Investor D
ay (11/12 S

eptem
ber 2012)

8.0
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C
o

sts:O
perational E

xcellence P
rogram

 w
ell underw

ay

5

S
o

u
rcin

g
 

excellen
ce

stream
lin

in
g

F
o

o
t p

rin
t 

ratio
n

alizatio
n

F
ro

n
t-to

-b
ack

p
ro

d
u

ctivity

IT
 p

latfo
rm

 
ren

ew
al

C
ost savings

2012-2015 targets

A
chievem

ents by 4Q
12 (selected exam

ples)

—
100+

 new
 initiatives, annual save of E

U
R

 0.5bn by 2015

—
S

tricter, centralized governance and controls for new
 spending

—
C

B
&

S
 rightsizing and A

W
M

 integration: 
reduction of 1,700 F

T
E

(3
), 90%

 from
 U

.S
., U

K
 and A

sia

—
IT

 C
enter of E

xcellence: 1,800 F
T

E
 m

igrated, further 1,200 F
T

E
 

in scope

—
16 sites vacated, 7 m

ore earm
arked, 40 in scope

—
S

cope for transfer of 8,000+
 F

T
E

 across N
ew

 Y
ork, London,

H
ong K

ong and S
ingapore to m

ore cost-effective locations

—
Integrated retail m

iddle office platform
 form

ed w
ith 9,000 F

T
E

—
R

ightsizing IT
 in N

etherlands, achieved E
U

R
 50m

 annual saves

—
660 applications decom

m
issioned; new

 apps reduced by 50%

—
>

20
m

illion
clients

shifted
to

com
m

on
retailbanking

IT
platform

(2
)

In E
U

R
 bn

T
arget

A
chieved / underw

ay

A
nnual run rate savings of

E
U

R
 4.5bn by 2015

C
um

ulative C
ost-to-A

chieve 
of E

U
R

 4.0bn

2012
2013

0.4

1.6

0.4

0.8
(1)

O
rg

an
izatio

n
al

(1
) T

otal 20
13 im

p
act of m

easures im
p

lem
en

ted in 20
12   (2) “M

ag
ellan

”    (3) ~1,30
0 front office F

T
E

s a
nd

 ~
400

 F
T

E
s in rela

te
d Infrastructure

 are
as
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P
B

C
:

S
olid

perform
ance,

progress
on

P
ostbank

integration

6

E
xam

ple challenges
B

usiness response

M
arket share 

grow
th in 

lendin g 
business

F
Y

12 vs. F
Y

11, m
ortgages in A

dv. B
anking G

erm
any

M
ortgage 

volum
e

grow
th

+
8%

+
~

30bps

R
esilience in

A
dvisory 

B
anking 

International

P
ersisten

tly lo
w

 in
terest

rate en
viro

n
m

en
t

C
h

allen
g

ed
 p

erip
h

eral 
E

u
ro

p
ean

 eco
n

o
m

ies

C
o

m
p

lex, larg
e-scale 

in
teg

ratio
n

P
ostbank 

integration 
w

ell on track

561
363

F
Y

12
F

Y
11

A
B

InternationalIB
IT

(adjusted) (3
),in

E
U

R
 m

F
Y

 2012 synergies
(4

), in E
U

R
 m

449
409

A
chieved

P
lan

M
arket 

share gain
(2)

54%

10%

(1)

(1
) Includes housing

 loans to em
plo

yees and othe
r individuals excluding ho

m
e loan savings

 (2) Includes housing loa
ns to em

ployee
s an

d other individ
uals exclud

ing 
H

LS
 b

ased on latest B
undesbank sta

tistics per N
ove

m
ber 20

12  (3) A
d

visory B
anking Interna

tional: F
Y

2011 adjuste
d for net H

uaX
ia o

ne-off gain of E
U

R
 263m

; F
Y

2012 
adjusted for cost-to

-achieve related to O
pE

x of E
U

R
 1

9m
  (4) In

clud
es revenu

e &
 cost synergies 
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A
W

M
:

Laying foundations for future perform
ance

7

E
xam

ple challenges
B

usiness response

E
fficiency 

m
easures 

underw
a y

A
W

M
 F

T
E

C
o

m
p

lex five-w
ay b

u
sin

ess 
in

teg
ratio

n

S
tream

lin
in

g
 o

f p
latfo

rm
d

u
p

licatio
n

—
Integrated organization w

ith clear leadership
and stabilized m

ana gem
ent team

—
D

evelopm
ent of the integrated A

W
M

 G
lobal 

C
lient G

roup

—
U

nified investm
ent platform

 across styles, 
vehicles, asset classes and solutions

—
R

ationalization of platform
s and processes

w
ell underw

a y

31 D
ec 2012

~
6,500

P
eak

~
7,100

R
eshaping of

the business

S
h

o
rt-term

co
n

seq
u

en
ces 

o
f strateg

ic review

(June 2012)

(10)%
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G
T

B
:

C
ontinued strong operating perform

ance

8

E
xam

ple challenges
B

usiness response

H
igher fee 

incom
e

A
bove m

arket
revenue grow

th

P
ersisten

t lo
w

 
in

terest  rates

C
o

m
p

etitive p
ressu

re
in

creasin
g

C
h

allen
g

in
g

 en
viro

n
m

en
t 

in
 N

eth
erlan

d
s

D
ecisive action 

on turnaround

—
C

harges in 4Q
12

—
T

urnaround m
easures on schedule

—
F

urther costs related to turnaround to
com

e in 2013

R
evenue grow

th, F
Y

 2012 vs. F
Y

2011
(1

)

A
m

ericas
A

P
A

C
E

urope
T

otal G
T

B

F
Y

07
F

Y
12

(1) E
xcluding the com

m
ercial banking activities acquired from

 A
B

N
 A

M
R

O
 in the N

etherlands; 2007 based on structure as of 2009

31%
1.5

1.9

G
T

B
 fee incom

e, in E
U

R
 bn

(1
)

23%
19%

9%
14%
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C
B

&
S

:
S

trengthening
our

leading
franchise

despite
a 

challen ging environm
ent

9

E
xam

ple challenges
B

usiness response

S
ource: G

reenw
ich A

ssociates; E
urom

oney; D
ealogic; G

lobal C
ustodian

L
o

w
er in

d
u

stry vo
lu

m
es

C
o

n
tin

u
ed

 re g
u

lato
ry

u
n

certain
ty

In
creased

 p
u

b
lic scru

tin
y

R
eso

u
rce red

u
ctio

n

G
lobal leader in

F
ixed Incom

e
(F

I)

S
trong m

arket
share gains in
E

quities

H
ighest ranked

E
uropean bank

in C
orporate

F
inance

G
lobal rankings 2012

U
S

 C
ash E

quities
m

arket share

G
lobal rankings 7.4%

3.8%

#1
#2

#1
#2

#1

#8

O
verall F

I
(3

rd
con-

secutive 
year)

A
sia F

I
U

S
 F

I
E

U
 F

I
F

X
 

(8
th

con-
secutive

year)

#1
#1

#4
#1

2008
2012

(5
th

conse-
cutive year)

2008
2012

2008
2012

2008
2012

(highest 
share ever)

G
lobal prim

e 
brokerage rankings

E
uropean rankings

#5

M
acro

eco
n

o
m

ic co
n

cern
s

an
d

 m
arket vo

latilit y
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T
he Investm

ent B
ank: a lot has changed

10

W
e com

pletely changed business m
ix...

... and de-risked in a low
er return environm

ent
S

hare of M
arkets revenues

(1
)Inclu

des
re

venues
for

businesses
transferred

to
A

W
M

and
N

C
O

U
in

2012
(2

) U
nless stated differently       (3) 2007/2008 except stress loss w

hich is as of 1Q
2009

         
(4

) P
re-crisis ba

sed on F
Y

 2006 repo
rted fig

ures, 2012 based on 9M
12

 annu
alized non-restated figures due to structural chan

ges affecting F
Y

2012 rep
orting

    
(5

)
Increm

entalR
W

A
under

B
asel2.5

(C
R

D
3)

of
E

U
R

54bn
added

to
re

ported
2007

R
W

A
;2012

R
W

A
and

balance
shee

tbase
d

on
9M

12
prior

to
transfer

ofassets
to N

C
O

U
    

(6
) D

ifferences vs. p
reviously show

n figure
s du

e to changes of calculation
 m

etho
dolo

gy            (7) E
stim

ate
d m

axim
u

m
 traded m

a
rket risk loss on a return to 1Q

2009
cond

ition
s over a q

uarter, including offsetting reven
ues across bu

sine
sses

M
ost liquid flow

C
lient solutions

Illiquid m
arkets

D
edicated prop trading

C
B

&
S

, in E
U

R
 bn

(2
)

P
re-

C
risis

(3)
2012

C
hange

Levera ged F
inance pipeline

>36
<2.5

>(90)%

C
om

m
ercial R

eal E
state pipeline 

>17
<2.5

>(85)%

C
redit correlation gross present value

~6.0
~0.2

~(95)%

R
W

A
(B

asel2.5
pro-form

a) (5)
~275

~200
~(30)%

B
alance

S
heet(adjusted

assets)
(5)

>1,200
~800

~(35)%

S
tress

loss
(6)(7) 

~5
<2

~(60)%

V
alue

atR
isk

(average
yearly)

(6)
>0.12

~0.06
~(50)%

C
apitalrequirem

ents
(A

verage
A

ctive
E

quity) (4)
<17

>26
>65%

P
re-tax

R
oE

(4)
>30%

<15%
~(20)ppt

ILLU
S

T
R

A
T

IV
E

2006 –
2007 

average
(1

)
T

oday

~
45%

~
65%

~
30%

~
5%

~
40%

~
10%

<
5%
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Leading financial advisor on 
largest com

m
on stock follow

-
on offer in U

S
 U

S
D

 21bn) in 
sell dow

n of A
IG

 shares for 
U

S
 governm

ent

O
ur journey to global leadership in investm

ent banking

11

Largest ever corporate 
E

uropean m
andatory 

bond issuance for
V

olksw
agen (E

U
R

 3bn)

F
inancial advisor to N

estle 
on acquisition of P

fizer 
N

utrition (U
S

D
 12bn)

1995:  A
 call to action

2012:  A
 true global advisor

U
S

D
13bn Initial 

P
ublic O

ffering &
 

P
rivatization

N
ovem

ber 1996

G
erm

any’s largest bank initially 
not appointed financial advisor
for privatization of national
telephone m

onopoly

S
ole bookrunner on the four 

bi ggest IP
O

s of all tim
e, three  

of w
hich in C

hina: 
A

B
C

 (U
S

D
 22bn), IC

B
C

 
(U

S
D

 22bn),  A
IA

 (U
S

D
 21bn)
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T
he quantum

 and uncertainty of regulation is a challenge

12

E
norm

ous level of scrutiny…
...and im

plem
entation uncertainties rem

ain

T
arullo says F

ed S
eeks M

ore C
apital 

at F
oreign B

anks’U
nits

B
loom

berg, 28 N
ovem

ber 2012

U
S

 banks call for easing of B
asel III

F
inancial T

im
es, 4 January 2013

E
U

 continues poker around B
asel III

B
oersen-Z

eitung, 4 January 2013

R
egulatory black hole puts banks off 

deals
R

euters, 21 D
ecem

ber 2012

S
upervisory

—
B

ankin g union
—

S
upervisory 

change

C
onduct

—
M

arket abuse
—

M
oney laundering

—
C

om
pliance

—
D

isclosures

T
axes

—
F

inancial 
T

ransaction T
axes

—
F

A
T

C
A

—
B

ank Levies

—
O

T
C

 derivatives
—

H
F

T
—

S
hort selling

—
A

IF
M

D
—

M
arket abuse

—
U

C
IT

S
—

P
rospectus 

D
irective

—
M

iF
ID

—
E

T
F

s

G
overnance

—
C

om
pensation

—
B

oard com
position

—
Listing standards

C
apital and Liquidity

—
B

asel III
—

S
IF

I
—

N
S

F
R

 / LC
R

—
Leverage

—
V

olcker
—

Liikanen
—

V
ickers

—
R

ecovery and 
R

esolution
—

S
ubsidiarisation

—
U

S
 F

B
O

 rules

—
E

B
A

 stress tests
—

U
S

 stress tests

O
ther

—
S

olvency II
—

D
eposit G

uarantee 
schem

es
—

R
etail distribution 

review

S
ecuritization

S
hadow

 banking

S
ystem

ic R
isk

M
arkets

B
ank S

tructure

T
ests



financial transparency. 
Jürgen F

itschen and A
nshu Jain

31 January 2013
D

eutsche B
ank

C
orporate B

anking &
 

S
ecurities

A
sset &

 W
ealth

M
anagem

ent
G

lobal T
ransaction

B
anking

C
o

m
p

eten
cies:

O
ur franchise rem

ains resilient
R

evenues, in E
U

R
 bn

13

9.5

F
Y

12
F

Y
11

10.4

4.5
4.3

F
Y

12
F

Y
11

F
Y

12

15.6

F
Y

11

14.1

P
rivate &

 B
usiness

C
lients

4.0
3.6

F
Y

12
F

Y
11
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A
genda for today

1
S

trateg
y 2015+: A

 p
ro

g
ress u

p
d

ate (C
o

-C
E

O
s)

I 
D

elivering our strategy

14

2
F

ullyear
2012:

K
ey

aspects
offinancial

perform
ance

(C
F

O
)

II 
C

lien
t cen

tricity an
d

 cu
ltu

ral ch
an

g
e

3
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C
lien

ts:
D

elivering on the prom
ise of client-centricity

15

N
ote: figures as of 2012 (unless stated differently)     (1) R

elated to letter of credit business      (2) B
ased on average daily volum

es in 2011    (3) B
undesbank,

based on E
U

R
O

 paym
ents throu gh R

T
G

S
+

/T
arget 2 G

erm
any     S

ource: D
eutsche B

ank; C
IA

 W
orld F

act B
ook (2011)

P
rovided >300,000 n

ew
 m

o
rtg

ag
es in

 G
erm

an
y, E

U
R

 24bn volum
e, 12%

of total new
 m

arket

S
upported ~60,000 sm

all b
u

sin
ess clien

ts in starting up or developing

E
nabled 180 co

m
p

an
ies w

o
rld

w
id

e to access the cap
ital m

arkets fo
r th

e 
first tim

e 

H
elped

~3,500
fin

an
cialin

stitu
tio

n
s

in
33

co
u

n
tries

access
globalfinancial 

m
arkets

P
rocessed o

n
e-seven

th
 o

f g
lo

b
al F

X
 vo

lu
m

es and helped 8,000 
co

rp
o

rates
an

d
in

stitu
tio

n
s

hedge
theirrisk

S
upported

~E
U

R
56b

n
o

f
trad

e
fin

an
ce

activity
(1)

C
leared

E
U

R
1.3tn

in
d

aily
p

aym
en

tvo
lu

m
es

(2)and
one-fifth

of
allE

U
R

-
clearing

(3)



C
lien

ts:S
trengthening our franchise across all regions…

G
erm

an
y

—
‘B

est B
ank in G

erm
any’

—
‘B

est B
ank for O

ld A
ge

P
rovisioning advisory’

—
‘M

ost Innovative 
Investm

ent B
ank’

—
‘B

est P
rovider of M

one y
M

arket F
unds‘

—
‘ #1 U

S
 F

ixed Incom
e‘

(3
rd

year running)
—

R
ecord C

orporate F
inance

m
arket share in U

S

—
‘B

est H
igh-Y

ield B
ond 

H
ouse’

—
‘B

est IP
O

 H
ouse’

2012 achievem
ents

—
B

uild on ‘bank of choice’
position

—
Launch of lendin g grow

th initiative

R
egional strategy

E
M

E
A

 ex 
G

erm
an

y
—

A
lign resources to grow

th prospects
—

S
upport leadin g corporates / institutions

A
m

ericas
—

B
enefit from

 pro-cyclical recovery
—

C
apture m

arket share in ke y areas

A
P

A
C

—
Invest in C

B
&

S
 flow

 franchise, G
T

B
 local

lar ge cap clients and P
W

M
 in core m

arkets
—

F
ocus: India, C

hina, K
orea, A

S
E

A
N
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G
roup 

contribution 
and 

investm
ents

—
46%

 of G
roup

(2)IB
IT

 (2008-2012)

—
E

U
R

8bn
invested

in
G

erm
an-based

acquisitions
(3)

—
A

dditional E
U

R
 10bn lending by 2015

—
>

2,000 apprentices in 2012

—
E

U
R

~
200m

cum
ulative

C
S

R
(4)spend

(2008-2012)
(5)

—
>

7,600 corporate volunteers in 2012
(5)

—
24m

 clients, covered by ~
46,000 em

ployees in ~
1,900

locations
(1)

—
~

100%
 of Large C

aps and 80%
 of Large M

id C
aps covered

—
U

ndisputed leadership across core divisions

... w
ith strong com

m
itm

ent to our G
erm

an hom
e m

arket

N
ote: figures as of 2012 

(1) Incl. P
ostbank    (2) C

B
&

S
, G

T
B

, A
W

M
 &

 P
B

C
 only, incl. P

ostbank and excl. N
C

O
U

, C
I, Infrastructure/ R

egional M
anagem

ent and C
onsolidation &

A
djustm

ents   (3) P
ostbank, S

al. O
ppenheim

, B
erliner B

ank, norisbank  (4) C
orporate S

ocial R
esponsibility   (5) E

xcl. P
ostbank 
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R
esponsibility

and
socialcapital

C
lients 

and m
arket
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E
ntrepreneurial  

s pirit

C
ultural 

diversit y

P
erform

ance 
culture

E
xisting cultural 

strengths

C
lient focus

T
eam

w
ork and

partnership

Long term
orientation and
sustainabilit y

F
urther em

phasis
re quired

F
ocus areas

C
u

ltu
re:

D
eutsche

B
ank

is
atthe

forefront
ofculturalchange 

1818

C
reating sustainable and respected 

com
pensation practices

T
ightening the control environm

ent

E
nhancing integrity of client relationships

Im
proving operational discipline

S
trengthening team

w
ork across businesses and

functions

T
im

e 
horizon

N
ear

term

Longer
term



R
eview

 and im
plem

entation of sustainable and responsible
com

pensation practices 

19

Independent com
pensation review

 panel

D
r. Jü

rg
en

 
H

am
b

rech
t

C
hairm

an of the panel 
and form

er C
E

O
 of

B
A

S
F

D
r. T

heo
 W

ai g
el

F
orm

er F
ederal 

M
inister 

of F
inance of G

erm
any

M
ich

ael D
ob

so
n

C
E

O
 of S

chroders

D
r. M

ich
ael O

tto
C

hairm
an of the 

S
upervisory B

oard of 
O

tto G
roup

M
o

rris W
. O

ffit
C

hairm
an of O

ffit C
apital and

Independent D
irector of A

IG

S
ignificant change underw

ay
S

tatus

ongoing

ongoing19
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D
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V
ariable com

pensation as %
 of revenues 

reduced b y >
50%

 vs. pre-crisis
——

D
eferral extended from

 3 to 5 years for 
T

op 150 m
ana gem

ent (‘cliff vesting’)

—
M

ulti-year guarantees elim
inated

—
T

ransparency on com
pensation 

increased

—
F

uture burden from
 deferrals reduced

—
R

ole of client m
etrics, cultural priorities 

and risk m
anagem

ent feedback in 
com

pensation decisions enhanced

—
F

airer distribution of rew
ard am

ong
stakeholders
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2009
2008

2007
2006

2012
2011

2010

22%

20%
19%

17%

15%

11%

9%

(1) V
ariable rem

uneration aw
arded including deferrals. N

o adjustm
ent m

ade for pay m
ix change in 2010 (E

U
R

 742 m
)

…
to an all-tim

e low

In E
U

R
 bn

V
ariable com

p
(1)has decreased significantly…

2012

3.2

1.5

1.7

2011

3.6

2.2

1.4

2010

4.3

2.1

2.2

2009

4.8

2.1

2.7

47%

D
eferred

C
ash

D
eferral rate

B
alancing the interests of stakeholders

20

(11)%

V
ariable com

pensation in %
 of revenues

43%
49%

61%

(13)ppt
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—
O

ver 250,000 m
andatory training assignm

ents com
pleted

—
125 new

 com
pliance trainin g courses introduced

—
M

andatory
B

usiness
C

onduct
and

E
thics

training
for

allem
ployees

roll-out
planned

—
‘R

ed flag’
system

 m
onitoring rolled out for A

W
M

 and strengthened for C
B

&
S

 and G
T

B

—
B

y
4Q

2012,
C

B
&

S
/

G
T

B
‘red

flag’incidents
dow

n
by

nearly
50%

vs.end-2011

—
O

utcom
e of m

onitoring im
pacts prom

otion and com
pensation

—
S

tricter sanctions im
plem

ented

W
e have fundam

entally tightened our control environm
ent

—
C

lient adoption procedures tightened

—
N

ew
 product approval processes enhanced

—
S

cope of R
eputational R

isk C
om

m
ittees expanded

—
T

rade D
etection T

estin g system
 rolled-out

—
B

etter escalation procedures adopted

—
Independent B

enchm
ark S

ubm
ission O

versi ght function established (Libor)

M
o

n
ito

rin
g

S
ystem

s / 
p

ro
cesses

E
n

ab
lem

en
t

1234C
o

n
seq

u
en

ce 
m

an
a g

em
en

t
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F
eedback from

 52,000
em

ployees:

A
 clear fram

ew
ork for long-term

 cultural change

22

D
iag

n
o

stics 
(4Q

 2012)
Im

p
lem

en
tatio

n
 

(T
hroughout 2013)

B
oard / G

E
C

:

—
Integrity in client dealing

—
O

perational discipline

—
T

eam
w

ork across 
businesses and 
functions

—
R

ealignm
ent of D

B
 

perform
ance standards

—
2013 objective setting

—
+

/-100 R
egional forum

s
for all M

D
s / new

 M
D

induction

—
E

xternal stakeholder 
input

Inde pendent com
pensation

review
 panel: C

om
pensation

policy and practices

C
o

-C
E

O
 led

 
o

p
eratio

n
al fo

cu
s

(C
urrent)

D
B

 P
eople S

urvey

F
ocus G

rou ps

D
ee p-dives

D
iscussion w

ith leadership 
cadre
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S
trong underlying perform

ance enabled us to em
bark upon a path of deliberate

but tou gh decisions

W
e are convinced that this path w

ill lead us in the right direction –
becom

ing the w
orld’s leading client-centric global universal bank

T
his is a journey that w

e w
ill com

plete in years, not m
onths

T
ogether, w

e are determ
ined and encouraged by initial results and the highly

supportive feedback from
 clients and em

ployees

S
trategy 2015+

: C
om

m
itted to delivery
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A
genda for today

1
S

trategy 2015+
: A

 progress update (C
o-C

E
O

s)

I 
D

elivering our strategy

24

2
F

u
ll year 2012: K

ey asp
ects o

f fin
an

cial p
erfo

rm
an

ce
(C

F
O

)

II 
C

lient centricity and cultural change
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N
et revenues and provision for credit losses

25

P
rovision for credit losses

N
et revenues

In E
U

R
 bn

In E
U

R
 bn

1.7
1.8

N
on-C

ore O
perations U

nit

C
ore B

ank

381
334

44
43

B
asel 2.5 R

W
A

Loan loss ratio, in bps
(1)

(1)
P

rovision
for

credit
losses

/loan
boo k

0.4

0.6

1.5
1.1

33.2
33.7

F
Y

2011
F

Y
2012

F
Y

2011
F

Y
2012
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C
ost base developm

ent
N

oninterest expenses

26

F
Y

2011
F

Y
2012

In %
R

ep
o

rted
25,999

30,623
4,624

18%
Im

pairm
ents of goodw

ill 
and other intangibles

-
(1,865)

S
ignificant litigation related

charges (>
 E

U
R

 100 m
)

(277) 
(1,626)

N
o

n
in

terest exp
en

ses 
(ad

ju
sted

)
(25,722)

(27,133)
1,411

5%

Im
pact from

 m
anagem

ent 
decisions

(1
)

(1,156)
(1,595)

O
ther litigation related 

charges
(438)

(290)

P
olicyholder benefits and 

claim
s

(207)
(414)

A
d

ju
sted

 co
st b

ase
23,921

24,833
912

4%

Im
pact of F

X
 change

775
C

hange in bonus deferral 
ratio / earl y retirem

ent rules
~

(250)

A
djustm

ents to noninterest expenses
In E

U
R

 m
In E

U
R

 bn

A
djusted cost base

23.9
24.8

2011
2012

0.9

(1)
Includes cost-to-achieve (C

tA
) for O

perational E
xcellence P

rogram
 of E

U
R

 484 m
 in 2012, C

tA
 for P

ostbank integration of E
U

R
 422 m

 in 2012
and E

U
R

 283 m
 in 2011, severance unrelated to O

pE
x and P

ostbank inte gration of E
U

R
 243 m

 in 2012 and E
U

R
 428 m

 in 2011, C
osm

o
im

pairm
ent of E

U
R

 135 m
 and V

A
T

 char ge of E
U

R
 310 m

 in 2011, as w
ell as E

U
R

 446 m
 for the follow

ing additional im
pacts in 2012: C

harges
related to com

m
ercial banking activities in the N

etherlands, IT
 w

rite-dow
n in A

W
M

, non-recurrin g costs related to strategic review
 in A

M

N
ote:

F
igures m

ay not add up due to rounding differences
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G
roup financial perform

ance –
F

Y
2012

27

F
Y

2012

In E
U

R
 m

G
roup

C
o

re B
an

k
(1)

N
on

-C
ore 

O
perations U

nit

N
et revenues

33,741
32,683

1,058

P
rovision for credit losses

(1,721)
(1,087)

(634)

N
oninterest expenses (adjusted) (2)

(27,133)
(25,060)

(2,073)
IB

IT
 (ad

ju
sted

)
4,887

6,536
(1,649)

Im
pairm

ent of goodw
ill and other intangible  assets

(1,865)
(1,465)

(400)

S
ignificant litigation charges (>

 E
U

R
 100 m

)
(1,625)

(1,316)
(309)

IB
IT

 (rep
o

rted
)

1,397
3,755

(2,358)

M
em

o: T
otal noninterest expenses

(30,623)
(27,874)

(2,749)

Incom
e taxes

(732)

N
et incom

e
665

P
re-tax return on average active equity in %

2
8

(23)

(A
djusted) P

re-tax return on average active equity  in %
9

14
(16)

(1)
C

ore B
ank includes C

B
&

S
, G

T
B

, A
W

M
, P

B
C

 and C
&

A
(2)

N
oninterest expenses (adjusted)  excluding “Im

pairm
ents of other intangible assets” as w

ell as si gnificant litigation related charges (charges 
exceeding E

U
R

 100 m
)
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K
ey perform

ance indicators: B
alance sheet

31 D
ec 2011

31 D
ec 2012

T
ier 1 ratio, B

asel 2.5, in %
12.9

15.3
240 bps

C
ore T

ier 1 ratio, B
asel 2.5, in %

9.5
11.6

210 b ps

C
ore T

ier 1 ratio, B
asel 3 fully loaded, in %

(1)
<

 6.0
8.0

>
200 bps

T
otal assets (IF

R
S

), in E
U

R
 bn

2,164
2,012

(152)

T
otal assets, adjusted, in E

U
R

 bn
(2)

1,267
1,199

(68)

R
isk-W

eighted A
ssets, B

asel 2.5, in E
U

R
 bn

381
334

(47)

Liquidity
R

eserves,in
E

U
R

bn
(3),(4)

223
>

230
>

7

P
ercentage of m

ost stable funding sources
59%

62%
3 ppt

28

(1)
P

ro-form
a

(2)
A

djusted for nettin g of derivatives and certain other com
ponents

(3)
2011: E

xcludin g P
ostbank; 2012: Including P

ostbank liquidity reserves in excess of E
U

R
 25 bn from

 D
ec 2012 onw

ards
(4)

A
n increase of E

U
R

 8.1 bn in D
ec 12 and E

U
R

 3.9 bn in D
ec 11 has been m

ade to ensure a consistent reco gnition of liquidity reserves
w

hich cannot be freely transferred across the group, but w
hich are available to m

itigate stress outflow
s in the entities in w

hich they are held
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Low
er capital consum

ption
E

U
R

 >4.4 bn

R
e gulatory capital im

pact from
 F

Y
 results

(2)
–

E
U

R
 ~1.9 bn

R
eg

u
lato

ry
cap

italaccretio
n

(3)
=

E
U

R
 ~2.5 b

n
 

2011
2012

T
otal assets, adjusted

(1)
130

95
(35)

R
isk w

eighted assets,
B

asel 3 fully loaded
>

150
106

>
 (44)

C
o

re tier 1 cap
ital co

n
su

m
p

tio
n

, at 10%
>15.0

10.6
>

 (4.4)

29

N
C

O
U

: D
e-risking accom

plished in 2012
In E

U
R

 bn

(1)
T

otal assets according to IF
R

S
 adjusted for netting of derivatives and certain other com

ponents
(2)

E
xcluding im

pairm
ent of goodw

ill in 4Q
2012 of E

U
R

 (400) m
 and any associated tax im

pact
(3)

U
nder B

asel 3 fully loaded
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A
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1
S

trategy 2015+
: A

 progress update (C
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E
O
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D

elivering our strategy
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2
F

ull year 2012: K
ey aspects of financial perform

ance
(C

F
O

)

II 
C

lient centricity and cultural change

3
Q
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T
his presentation contains forw

ard-looking statem
ents. F

orw
ard-looking statem

ents are statem
ents that are not

historical facts; the y include statem
ents about our beliefs and expectations and the assum

ptions underlying
them

. T
hese statem

ents are based on plans, estim
ates and projections as they are currently available to the 

m
ana gem

ent of D
eutsche B

ank. F
orw

ard-looking statem
ents therefore speak only as of the date they are m

ade,

and
w

e
undertake

no
obli gation

to
update

publicly
any

ofthem
in

light
ofnew

inform
ation

or
future

events.

B
y their very nature, forw

ard-looking statem
ents involve risks and uncertainties. A

 num
ber of im

portant factors 
could therefore cause actual results to differ m

aterially from
 those contained in any forw

ard-looking statem
ent. 

S
uch factors include the conditions in the financial m

arkets in G
erm

any, in E
urope, in the U

nited S
tates and 

elsew
here from

 w
hich w

e derive a substantial portion of our revenues and in w
hich w

e hold a substantial portion
of our assets, the developm

ent of asset prices and m
arket volatility, potential defaults of borrow

ers or trading
counterparties,

the
im

plem
entation

ofou r
strategic

initiatives,
the

reliability
of

our
risk

m
anagem

ent
policies, 

procedures and m
ethods, and other risks referenced in our filings w

ith the U
.S

. S
ecurities and E

xchange
C

om
m

ission.
S

uch
factors

are
described

in
detailin

our
S

E
C

F
orm

20-F
of20

M
arch

2012
under

the
heading 

“R
isk

F
actors.”

C
opies

of
this

docum
ent

are
readily

available
upon

request
o r

can
be

dow
nloaded

from
 

w
w

w
.db.com

/ir.

T
his presentation also contains non-IF

R
S

 financial m
easures. F

or a reconciliation to directl y com
parable figures

reported under IF
R

S
, to the extent such reconciliation is not provided in this presentation, refer to the 4Q

2012
F

inancial
D

ata
S

upplem
ent,

w
hich

is
accom

pan ying
this

presentation
and

available
atw

w
w

.db.com
/ir.

C
autionary statem

ents

31
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   Page

Deutsche Bank consolidated   

Financial summary    2  
Group | Core Bank | Non-Core Operations Unit    3  
Consolidated Statement of Income    4  
Net revenues    5  
Net interest income and net gains (losses) on 

financial assets/liabilities at fair value through 
profit or loss    6  

Segment detail   

Corporate Banking & Securities    7  
Global Transaction Banking    8  
Asset and Wealth Management    9  
Private & Business Clients    10  
Consolidation & Adjustments    11  
Non-Core Operations Unit    12  

Risk and capital   
Credit risk    13  
Regulatory capital and market risk    14  

Non-GAAP financial measures    15  

Definition of certain financial measures    16  

Deutsche Bank’s financial data in this document have been 
prepared under IFRS.  

4Q 2012 / FY 2012 are preliminary and unaudited.  

Due to rounding, numbers presented throughout this document 
may not add up precisely to the totals we provide and 
percentages may not precisely reflect the absolute figures.  

All segment figures reflect segment composition as of 
31 December 2012.  



    Source for share price inform
ation: T

hom
son R

euters, based on X
E

T
R

A
; high and low

 based on intraday prices.  
    F

inancial sum
m

ary

 

  

  
 

F
Y

 2010
 

 
1Q

 2011
 

 
2Q

 2011
 

 
3Q

 2011
4Q

 2011
F

Y
 2011

1Q
 2012

2Q
 2012

 
3Q

 2012
 

 
4Q

 2012
F

Y
 2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
S

hare price at period end 
 
€€

39,10  
 
€€

41,49  
 
€€

40,75  
 
€€

26,32
 

€
29,44

 
€

29,44
 

€
37,31

 
€

28,50
 

 
€€

30,75  
 
€€

32,95
 

€
32,95

 
12%

 
7%

 
12%

 
S

hare price high  
 
€€

55,11  
 
€€

48,70  
 
€€

44,56  
 
€€

42,08
 

€
33,86

 
€

48,70
 

€
39,51

 
€

38,02
 

 
€€

34,13  
 
€€

36,24
 

€
39,51

 
7%

 
6%

 
(19)%

 
S

hare price low 
 
€€

35,93  
 
€€

39,24  
 
€€

38,60  
 
€€

20,79
 

€
23,40

 
€

20,79
 

€
26,17

 
€

26,61
 

 
€€

22,11  
 
€€

30,64
 

€
22,11

 
31%

 
39%

 
6%

 

B
asic earnings per share  

 
€€

3,07  
 
€€

2,20  
 
€€

1,28  
 
€€

0,79
 

€
0,16

 
€

4,45
 

€
1,49

 
€

0,70
 

 
€€

0,80  
 
€€

(2,31) 
€

0,65
 

N
/M

 
N

/M
 

(85)%
 

D
iluted earnings per share

 
€€

2,92  
 
€€

2,13  
 
€€

1,24  
 
€€

0,74
 

€
0,15

 
€

4,30
 

€
1,44

 
€

0,68
 

 
€€

0,78  
 
€€

(2,31) 
€

0,64
 

N
/M

 
N

/M
 

(85)%
 

B
asic shares outstanding (average), in 

m
.  

 
 

753  
 

 
937  

 
 

937  
 

 
921

 
916

 
928

 
929

 
933

 
 

 
934  

 
 

940
 

934
 

3%
 

1%
 

1%
 

D
iluted shares outstanding (average), 

in m
.  

 
 

791  
 

 
969  

 
 

968  
 

 
951

 
949

 
957

 
960

 
955

 
 

 
957  

 
 

940
 

960
 

(1)%
 

(2)%
 

0%
 

R
eturn on average shareholders’ equity 

(post-tax) 
 

 
5,5%

  
 

16,7%
  

 
9,6%

  
 

5,7%
 

1,1%
 

8,2%
 

10,2%
 

4,7%
  

 
5,2%

  
 

(15,5)%
 

1,1%
 

(16,6)ppt 
(20,7)ppt 

(7,1)ppt 
P

re-tax return on average 
shareholders’ equity

 
 

9,5%
  

 
23,7%

  
 

13,8%
  

 
7,2%

  
 

(3,0)%
  

 
10,2%

  
 

13,6%
  

 
6,8%

  
 

7,9%
  

 
(18,5)%

  
 

2,4%
  

 
(15,5)ppt  

 
(26,4)ppt  

 
(7,8)ppt 

P
re-tax return on average active 

equity
 

 
9,6%

  
 

23,9%
  

 
13,9%

  
 

7,2%
 

(3,0)%
 

10,3%
 

13,7%
 

6,8%
  

 
7,9%

  
 

(18,8)%
 

2, 4%
 

(15,8)ppt 
(26,7)ppt 

(7,9)ppt 

B
ook value per basic share 

outstanding
 
€€

52,38  
 
€€

53,14  
 
€€

53,96  
 
€€

56,74
 

€
58,11

 
€

58,11
 

€
58,72

 
€

59,81
 

 
€€

60,64  
 
€€

57,77
 

€
57,77

 
(1)%

 
(5)%

 
(1)%

 

C
ost/incom

e ratio
 

 
81,6%

  
 

67,6%
  

 
73,7%

  
 

80,8%
  

 
97,3%

 
 

 
78,2%

  
 

76,1%
  

 
82,8%

  
 

80,6%
  

 
127,1%

 
 

 
90,8%

  
 

29,8 ppt  
 

46,5 ppt  
 

12,6 ppt 
C

om
pensation ratio

 
 

44,4%
  

 
40,8%

  
 

39,4%
  

 
36,8%

 
40,6%

 
39,5%

 
39,8%

 
42,3%

  
 

38,1%
  

 
40,4%

 
40,1%

 
(0,2)ppt 

2,3
ppt 

0,6
ppt 

N
oncom

pensation ratio
 

 
37,3%

  
 

26,8%
  

 
34,3%

  
 

44,0%
 

56,7%
 

38,7%
 

36,4%
 

40,5%
  

 
42,4%

  
 

86,8%
 

50,7%
 

30,1
ppt 

44, 4
ppt 

12,0
ppt 

T
otal net revenues, in E

U
R

 m
. 

 
 

28.567  
 

 
10.474  

 
 

8.540  
 

 
7.315

 
6.899

 
33.228

 
9.193

 
8.022

 
 

 
8.659  

 
 

7.868
 

33.741
 

14%
 

(9)%
 

2%
 

P
rovision for credit losses, in E

U
R

 m
.   

 
1.274  

 
 

373  
 

 
464  

 
 

463
 

540
 

1.839
 

314
 

419
 

 
 

555  
 

 
434

 
1.721

 
(20)%

 
(22)%

 
(6)%

 
T

otal noninterest expenses, in E
U

R
 m

.  
 

23.318  
 

 
7.080  

 
 

6.298  
 

 
5.910

 
6.710

 
25.999

 
7.000

 
6.643

 
 

 
6.977  

 
 

10.003
 

30.623
 

49%
 

43%
 

18%
 

Incom
e (loss) before incom

e taxes, in 
E

U
R

 m
. 

 
 

3.975  
 

 
3.021  

 
 

1.778  
 

 
942

 
(351) 

5.390
 

1.879
 

960
 

 
 

1.127  
 

 
(2.569) 

1.397
 

N
/M

 
N

/M
 

(74)%
 

N
et incom

e (loss), in E
U

R
 m

. 
 

 
2.330  

 
 

2.130  
 

 
1.233  

 
 

777
 

186
 

4.326
 

1.401
 

661
 

 
 

755  
 

 
(2.153) 

665
 

N
/M

 
N

/M
 

(85)%
 

T
otal assets

, in E
U

R
 bn. 

 
 

1.906  
 

 
1.842  

 
 

1.850  
 

 
2.282

 
2.164

 
2.164

 
2.103

 
2.241

 
 

 
2.186  

 
 

2.012
 

2.012
 

(7)%
 

(8)%
 

(7)%
 

S
hareholders’ equity

, in E
U

R
 bn. 

 
 

48,8  
 

 
50,0  

 
 

50,1  
 

 
51,9

 
53,4

 
53,4

 
55,0

 
55,7

 
 

 
56,8  

 
 

54,4
 

54,4
 

2%
 

(4)%
 

2%
 

R
is k-w

eighted assets
, in E

U
R

 bn. 
 

 
346  

 
 

328  
 

 
320  

 
 

338
 

381
 

381
 

368
 

373
 

 
 

366  
 

 
334

 
334

 
(12)%

 
(9)%

 
(12)%

 
C

ore T
ier 1 capital ratio

 
 

8,7%
  

 
9,6%

  
 

10,2%
  

 
10,1%

 
9,5%

 
9,5%

 
10,0%

 
10,2%

  
 

10,7%
  

 
11,6%

 
11,6%

 
2,1

ppt 
0,9

ppt 
2,1

ppt 
T

ier 1 capital ratio
 

 
12,3%

  
 

13,4%
  

 
14,0%

  
 

13,8%
 

12,9%
 

12,9%
 

13,4%
 

13,6%
  

 
14,2%

  
 

15,3%
 

15,3%
 

2,4
ppt 

1,1
ppt 

2,4
ppt 

B
ranches

 
 

3.083  
 

 
3.080  

 
 

3.092  
 

 
3.090

 
3.078

 
3.078

 
3.075

 
3.064

 
 

 
2.973  

 
 

2.984
 

2.984
 

(3)%
 

0%
 

(3)%
 

thereof: in G
erm

any 
 

 
2.087  

 
 

2.083  
 

 
2.082  

 
 

2.071
 

2.039
 

2.039
 

2.036
 

2.036
 

 
 

1.946  
 

 
1.944

 
1.944

 
(5)%

 
(0)%

 
(5)%

 

E
m

ployees (full-tim
e equivalent)

 
 102.062  

 
 101.877  

 
 101.694  

 
 102.073

 
100.996

 
100.996

 
100.682

 
100.654

 
 

 100.474  
 

 
98.219

 
98.219

 
(3)%

 
(2)%

 
(3)%

 
thereof: in G

erm
any 

 
 

49.265  
 

 
49.020  

 
 

48.866  
 

 
48.576

 
47.323

 
47.323

 
47.241

 
47.240

 
 

 
47.262  

 
 

46.308
 

46.308
 

(2)%
 

(2)%
 

(2)%
 

1
Including num

erator effect of assum
ed conversions. 

2
D

efinitions of ratios are provided on pages 16 and 17 of this docum
ent. 

3
T

he reconciliation of average active equity is provided on page 15 of this docum
ent. 

4
A

t period end. 
5

R
isk w

eighted assets and capital ratios starting D
ecem

ber 2011 are based upon B
asel 2.5 rules; prior periods are based upon B

asel 2. 
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        G
roup | C

ore B
ank | N

on-C
ore O

perations U
nit

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

 
2011

 
 

2Q
2011

3Q
2011

4Q
2011

F
Y

2011
1Q

2012
2Q

 
2012

 
 

3Q
 

2012
 

 
4Q

2012
F

Y
2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
G

rou
p 

 
 

 
 

 
 

 
 

 
 

 
 

 
N

et revenues 
  28,567  

  10,474  
  

8,540  
  

7,315  
  

6,899  
  33,228  

 
9,193  

  
8,022  

  
8,659  

  
7,868  

  33,741  
  

14%
 

  
(9)%

 
  

2%
 

Provision for credit losses 
  

1,274  
  

373  
  

464  
  

463  
  

540  
  

1,839  
 

314  
  

419  
  

555  
  

434  
  

1,721  
  

(20)%
 

  
(22)%

 
  

(6)%
 

T
otal noninterest expenses 

  23,318  
  

7,080  
  

6,298  
  

5,910  
  

6,710  
  25,999  

 
7,000  

  
6,643  

  
6,977  

  10,003  
  30,623  

  
49%

 
  

43%
 

  
18%

 
N

oncontrolling interests 
  

—
    

  
—

    
  

—
    

  
—

   
  

—
    

  
—

    
 

—
    

  
—

    
  

—
    

  
—

   
  

—
    

  
N

/M
  

  
N

/M
  

  
N

/M
  

In
com

e (loss) b
efore in

com
e taxes 

  
3,975  

  
3,021  

  
1,778

 
 

942
 

 
(351) 

 
5,390

 
1,879

 
 

960  
  

1,127  
  (2,569) 

 
1,397

 
 

N
/M

 
 

N
/M

 
 

(74)%
 

A
dd

ition
al inform

ation 
 

 
 

 
 

C
ost/incom

e ratio 
  

82%
 

  
68%

   
74%

 
  

81%
 

  
97%

 
  

78%
 

 
76%

 
  

83%
 

  
81%

 
  

127%
 

  
91%

 
  

30 ppt   
47 ppt   

13 ppt 
A

ssets (at period end, in E
U

R
 bn.)

  
1,906  

  
1,842  

  
1,850  

  
2,282  

  
2,164  

  
2,164  

 
2,103  

  
2,241  

  
2,186  

  
2,012  

  
2,012  

  
(7)%

 
  

(8)%
 

  
(7)%

 
R

isk-w
eighted assets (at period end, in E

U
R

 bn.)
  

346  
  

328  
  

320  
  

338  
  

381  
  

381  
 

368  
  

373  
  

366  
  

334  
  

334  
  

(12)%
 

  
(9)%

 
  

(12)%
 

A
verage active equity 

  41,353  
  48,977  

  49,763  
  50,708  

  52,412  
  50,449  

 54,056  
  55,319  

  56,569  
  54,946  

  55,152  
  

5%
 

  
(3)%

 
  

9%
 

Pre-tax return on average active equity 
  

10%
 

  
24%

   
14%

 
  

7%
 

  
(3)%

   
10%

 
 

14%
 

  
7%

 
  

8%
 

  
(19)%

   
2%

 
  

(16)ppt   
(27)ppt   

(8)ppt 

C
ore B

ank
 

 
 

 
 

N
et revenues 

  29,852  
  

9,823  
  

8,031  
  

7,185  
  

7,311  
  32,349  

 
8,948  

  
7,606  

  
8,258  

  
7,870  

  32,683  
  

8%
 

  
(5)%

 
  

1%
 

Provision for credit losses 
  

697  
  

318  
  

343  
  

390  
  

404  
  

1,455  
 

223  
  

281  
  

254  
  

329  
  

1,087  
  

(19)%
 

  
29%

 
  

(25)%
 

T
otal noninterest expenses 

  21,628  
  

6,597  
  

5,789  
  

5,377  
  

5,681  
  23,445  

 
6,314  

  
6,154  

  
6,376  

  
9,030  

  27,874  
  

59%
 

  
42%

 
  

19%
 

N
oncontrolling interests 

  
4  

  
(35) 

  
(2) 

  
19  

  
4  

  
(14) 

 
(16) 

  
(8) 

  
2  

  
(11) 

  
(33) 

  
N

/M
  

  
N

/M
  

  
136%

 
In

com
e (loss) b

efore in
com

e taxes 
  

7,524  
  

2,942  
  

1,902
 

 
1,398

 
 

1,223
 

 
7,464

 
2,427

 
 

1,178  
  

1,627  
  (1,477) 

 
3,755

 
 

N
/M

 
 

N
/M

 
 

(50)%
 

A
dd

ition
al inform

ation 
 

 
 

 
 

C
ost/incom

e ratio 
  

72%
 

  
67%

   
72%

 
75%

 
78%

 
72%

 
71%

 
81%

 
  

77%
 

  
115%

 
85%

 
37

ppt 
38

ppt 
13

ppt 
A

ssets (at period end, in E
U

R
 bn.)

  
1,737  

  
1,675  

  
1,697  

  
2,128  

  
2,029  

  
2,029  

 
1,970  

  
2,117  

  
2,068  

  
1,915  

  
1,915  

  
(6)%

 
  

(7)%
 

  
(6)%

 
R

isk-w
eighted assets (at period end, in E

U
R

 bn.)
  

271  
  

253  
  

246  
  

258  
  

277  
  

277  
 

270  
  

275  
  

272  
  

253  
  

253  
  

(9)%
 

  
(7)%

 
  

(9)%
 

A
verage active equity

  32,035  
  38,494  

  39,552  
  40,699  

  41,108  
  39,044  

 42,960  
  44,027  

  45,947  
  45,826  

  44,963  
  

11%
 

  
(0)%

 
  

15%
 

Pre-tax return on average active equity 
  

23%
 

  
31%

   
19%

 
  

14%
 

  
12%

 
  

19%
 

 
23%

 
  

11%
 

  
14%

 
  

(13)%
   

8%
 

  
(25)ppt   

(27)ppt   
(11)ppt 

N
on

-C
ore O

p
eration

s U
nit 

 
 

 
 

 
 

 
 

 
 

 
 

 

N
et revenues 

  (1,285) 
  

651  
  

509
 

131
 

(412) 
879

 
245

 
416  

  
400  

  
(3) 

1,058
 

(99)%
 

N
/M

 
20%

 
Provision for credit losses 

  
577  

  
55  

  
121  

  
73  

  
136  

  
385  

 
91  

  
138  

  
300  

  
105  

  
634  

  
(23)%

 
  

(65)%
 

  
65%

 
T

otal noninterest expenses 
  

1,690  
  

483  
  

509  
  

533  
  

1,029  
  

2,554  
 

686  
  

488  
  

602  
  

973  
  

2,749  
  

(5)%
 

  
62%

 
  

8%
 

N
oncontrolling interests 

  
(4) 

  
35  

  
2  

  
(19) 

  
(4) 

  
14  

 
16  

  
8  

  
(2) 

  
11  

  
33  

  
N

/M
  

  
N

/M
  

  
136%

 
In

com
e (loss) b

efore in
com

e taxes 
  (3,548) 

  
79  

  
(124) 

 
(456) 

 
(1,574) 

 
(2,074) 

(548) 
 

(218) 
  

(500) 
  (1,092) 

 
(2,358) 

 
(31)%

  
118%

 
 

14%
 

A
dd

ition
al inform

ation 
 

 
 

 
 

 
 

 
 

 
 

 
 

C
ost/incom

e ratio 
  

N
/M

  
  

74%
   

100%
 

N
/M

 
N

/M
 

N
/M

 
N

/M
 

117%
 

  
150%

 
  

N
/M

 
N

/M
 

N
/M

 
N

/M
 

N
/M

 
A

ssets (at period end, in E
U

R
 bn.)

  
168  

  
167  

  
152  

  
154  

  
135  

  
135  

 
133  

  
124

 
  

117
 

  
97  

  
97  

  
(28)%

 
  

(17)%
 

  
(28)%

 
R

isk-w
eighted assets (at period end, in E

U
R

 bn.)
  

75  
  

74  
  

74  
  

79  
  

104  
  

104  
 

99  
  

98  
  

94  
  

80  
  

80  
  

(23)%
 

  
(15)%

 
  

(23)%
 

A
verage active equity

  
9,318  

  10,483  
  10,211  

  10,009  
  11,304  

  11,405  
 11,097  

  11,293  
  10,622  

  
9,120  

  10,189  
  

(19)%
 

  
(14)%

 
  

(11)%
 

Pre-tax return on average active equity 
  

(38)%
   

3%
   

(5)%
   

(18)%
   

(56)%
   

(18)%
  

(20)%
   

(8)%
   

(19)%
   

(48)%
   

(23)%
   

8 ppt   
(29)ppt   

(5)ppt 

1
Segm

ent assets represent consolidated view
, i.e. the am

ounts do not include intersegm
ent balances. 

2
R

isk w
eighted assets starting D

ecem
ber 2011 are based upon B

asel 2.5 rules; prior periods are based upon B
asel 2. 

3
Includes C

orporate B
anking &

 Securities, G
lobal T

ransaction B
anking, A

sset and W
ealth M

anagem
ent, Private &

 B
usiness C

lients and C
onsolidation &

 A
djustm

ents. 
4

Starting 2012 the G
roup derives internal dem

and for regulatory capital assum
ing a C

ore T
ier 1 ratio of 9.0%

 (previously based on a T
ier 1 ratio of 10%

). F
or details please refer to definition on page 18. A

verage 
active equity for 2011 w

as adjusted accordingly. 
5

N
um

bers changed after prelim
inary disclosure at 13 D

ecem
ber 2012 due to refinem

ents in netting and consolidation adjustm
ents betw

een N
C

O
U

 and the C
ore businesses (w

ithout im
pact on D

B
 G

roup). 
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      C
onsolidated Statem

ent of Incom
e

  

(In E
U

R
 m

.)
 

F
Y

2010
1Q

2011
2Q

2011
3Q

2011
4Q

2011
F

Y
2011

1Q
 

2012
 

 
2Q

 
2012

 
 

3Q
 

2012
 

4Q
2012

F
Y

2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
N

et interest incom
e 

  15,583    4,167    4,492    4,274    4,511    17,445    4,193    3,894    3,717    
4,087    15,891    

(9)%
   

10%
 

  
(9)%

 
Provision for credit losses 

  
1,274    

373    
464    

463    
540    

1,839    
314    

419    
555    

434    
1,721    

(20)%
   

(22)%
   

(6)%
 

N
et interest incom

e after provision
 for cred

it losses 
  14,309

  
3,794

  
4,028

  
3,811

  
3,971

  
15,606

  
3,879    3,475    3,162   

3,653
  

14,170
  

(8)%
  

16%
 

 
(9)%

 
C

om
m

issions and fee incom
e 

  10,669
 

3,081
 

3,047
 

2,806
 

2,610
 

11,544
 

2,849    2,799    3,030  
2,832

 
11,510

 
9%

 
(7)%

 
(0)%

 
N

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

  
3,354    2,653    

710    
(422)   

118    
3,058    2,399    

959    1,816    
425    

5,599    
N

/M
  

  
(77)%

   
83%

 
N

et gains (losses) on financial assets available for sale 
  

201    
415    

(14)   
(137)   

(142)   
123    

(46)   
100    

65    
183    

301    
N

/M
  

  
182%

 
  

145%
 

N
et incom

e (loss) from
 equity m

ethod investm
ents 

  (2,004)   
(32)   

68    
57    

(356)   
(264)   

(149)   
57    

164    
87    

159    
N

/M
  

  
(47)%

   
N

/M
  

O
ther incom

e (loss) 
  

764    
190    

237    
737    

158    
1,322    

(53)   
213    

(133)   
254    

281    
61%

 
  

N
/M

  
  

(79)%
 

T
otal noninterest in

com
e 

  12,984
 

6,307
 

4,048
 

3,041
 

2,388
 

15,783
 

5,000    4,128    4,942  
3,781

 
17,850

 
58%

 
(23)%

 
13%

 
C

om
pensation and benefits  

  12,671    4,278    3,365    2,694    2,798    13,135    3,656    3,391    3,302    
3,177    13,526    

14%
 

  
(4)%

   
3%

 
G

eneral and adm
inistrative expenses 

  10,133    2,737    2,857    3,324    3,740    12,657    3,184    3,256    3,238    
4,746    14,424    

27%
 

  
47%

 
  

14%
 

Policyholder benefits and claim
s 

  
485    

65    
76    

(108)   
172    

207    
150    

(4)   
161    

107    
414    

(38)%
   

(34)%
   

100%
 

Im
pairm

ent of intangible assets 
  

29    
—

      
—

      
—

      
—

      
—

      
10    

—
      

—
      

1,855    
1,865    

N
/M

  
  

N
/M

  
  

N
/M

  
R

estructuring activities 
  

—
     

—
      

—
      

—
      

—
      

—
      

—
      

—
      

276    
118    

394    
N

/M
  

  
(57)%

   
N

/M
  

T
otal noninterest exp

enses 
  23,318

  
7,080

  
6,298

  
5,910

  
6,710

  
25,999

  
7,000    6,643    6,977   

10,003
  

30,623
  

49%
 

 
43%

 
 

18%
 

In
com

e (loss) b
efore in

com
e taxes 

  
3,975

 
3,021

 
1,778

 
942

 
(351) 

5,390
 

1,879    
960    1,127  

(2,569) 
1,397

 
N

/M
 

N
/M

 
(74)%

 
Incom

e tax expense (benefit) 
  

1,645    
891    

545    
165    

(537)   
1,064    

478    
299    

372    
(416)   

732    
(23)%

   
N

/M
  

  
(31)%

 
N

et incom
e (loss) 

  
2,330

  
2,130

  
1,233

  
777

  
186

  
4,326

  
1,401    

661    
755   

(2,153)  
665

  
N

/M
 

 
N

/M
 

 
(85)%

 
N

et incom
e attributable to noncontrolling interests 

  
20    

68    
35    

52    
39    

194    
20    

11    
8    

14    
54    

(64)%
   

75%
 

  
(72)%

 
N

et incom
e attributable to D

eutsche B
ank shareholders 

  
2,310    2,062    1,198    

725    
147    

4,132    1,381    
650    

747    (2,167)   
611    

N
/M

  
  

N
/M

  
  

(85)%
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        N
et revenues - Segm

ent view

  

(In E
U

R
 m

.)
 

F
Y

2010
1Q

2011
2Q

2011
3Q

2011
4Q

2011
F

Y
2011

1Q
2012

 
 

2Q
 

2012
 

 
3Q

 
2012

 
4Q

2012
F

Y
2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
C

orp
orate B

an
kin

g &
 S

ecurities: 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
O

rigination (equity) 
 

 
706   

 
181   

 
244   

 
68   

 
67   

 
559   

 
138   

 
89   

 
140   

 
150   

 
518   

 
126%

 
 

 
7%

 
 

 
(7)%

 
O

rigination (debt) 
 

 
1,200   

 
378   

 
318   

 
169   

 
191   

 
1,056   

 
379   

 
284   

 
377   

 
378   

 
1,417   

 
98%

 
 

 
0%

 
 

 
34%

 
O

rigination 
 

 
1,906

  
559

  
562

  
236

  
258

  
1,615

  
517   

 
372   

 
517   

528
  

1,935
  

105%
 

 
2%

 
 

20%
 

Sales &
 T

rading (equity) 
 

 
2,875   

 
895   

 
505   

 
338   

 
497   

 
2,235   

 
683   

 
507   

 
597   

 
500   

 
2,288   

 
1%

 
 

 
(16)%

  
 

2%
 

Sales &
 T

rading (debt and other products) 
 

 
9,844   

 
3,568   

 2,167   
 1,524   

 1,260   
 

8,520   
 3,165   

 2,131   
 2,467   

 1,418   
 

9,181   
 

12%
 

 
 

(43)%
  

 
8%

 
Sales &

 T
rading 

 
 12,718

 
4,464

 
2,672

 
1,861

 
1,757

 
10,755

 
3,848   

 2,639   
 3,065  

1,918
 

11,469
 

9%
 

(37)%
 

7%
 

A
dvisory  

 
 

573   
 

159   
 

152   
 

138   
 

172   
 

621   
 

121   
 

136   
 

159   
 

173   
 

590   
 

0%
 

 
 

8%
 

 
 

(5)%
 

L
oan products 

 
 

1,146   
 

357   
 

202   
 

326   
 

273   
 

1,158   
 

325   
 

248   
 

271   
 

262   
 

1,107   
 

(4)%
  

 
(3)%

  
 

(4)%
 

O
ther products 

 
 

(62)  
 

(21)  
 

6   
 

39   
 

(63)  
 

(39)  
 

1   
 

7   
 

(11)  
 

549   
 

547   
 

N
/M

  
 

 
N

/M
  

 
 

N
/M

  
T

otal C
orporate B

ank
ing &

 Secu
rities 

 
 16,282

  
5,517

  
3,594

  
2,601

  
2,397

  
14,109

  
4,813   

 3,403   
 4,002   

3,430
  

15,648
  

43%
 

 
(14)%

  
11%

 
G

lobal T
ran

saction B
ank

ing: 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
T

ransaction services 
 

 
3,163

 
853

 
886

 
941

 
929

 
3,608

 
967   

 
972   

 1,001  
1,066

 
4,006

 
15%

 
6%

 
11%

 
O

ther products  
 

 
216   

 
—

     
 

—
     

 
—

     
 

—
     

 
—

     
 

—
     

 
—

     
 

—
     

 
—

     
 

—
     

 
N

/M
  

 
 

N
/M

  
 

 
N

/M
  

T
otal G

lob
al T

ransaction
 B

an
kin

g 
 

 
3,379

  
853

  
886

  
941

  
929

  
3,608

  
967   

 
972   

 1,001   
1,066

  
4,006

  
15%

 
 

6%
 

 
11%

 
A

sset an
d W

ealth
 M

an
agem

en
t: 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

D
iscretionary portfolio m

anagem
ent/fund m

anagem
ent 

 
 

2,178   
 

526   
 

544   
 

474   
 

559   
 

2,104   
 

486   
 

504   
 

530   
 

588   
 

2,108   
 

5%
 

 
 

11%
 

 
 

0%
 

A
dvisory/brokerage 

 
 

830   
 

230   
 

209   
 

206   
 

145   
 

789   
 

199   
 

204   
 

200   
 

204   
 

807   
 

41%
 

 
 

2%
 

 
 

2%
 

C
redit products 

 
 

378   
 

80   
 

104   
 

103   
 

105   
 

393   
 

95   
 

110   
 

109   
 

98   
 

411   
 

(7)%
  

 
(11)%

  
 

5%
 

D
eposits and paym

ent services 
 

 
142

 
36

 
13

 
68

 
41

 
158

 
68   

 
36   

 
73  

60
 

236
 

47%
 

(18)%
 

49%
 

O
ther products

 
 

993   
 

231   
 

263   
 

17   
 

322   
 

833   
 

305   
 

128   
 

321   
 

150   
 

904   
 

(53)%
  

 
(53)%

  
 

9%
 

T
otal A

sset and
 W

ealth M
anagem

ent 
 

 
4,520

  
1,104

  
1,133

  
868

  
1,172

  
4,277

  
1,153   

 
981   

 1,232   
1,100

  
4,466

  
(6)%

  
(11)%

  
4%

 
P

rivate &
 B

usin
ess C

lien
ts: 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

D
iscretionary portfolio m

anagem
ent/fund m

anagem
ent 

 
 

313   
 

72   
 

69   
 

60   
 

49   
 

251   
 

54   
 

53   
 

54   
 

53   
 

213   
 

8%
 

 
 

(2)%
  

 
(15)%

 
A

dvisory/brokerage 
 

 
887   

 
289   

 
234   

 
196   

 
194   

 
914   

 
257   

 
181   

 
195   

 
227   

 
860   

 
17%

 
 

 
17%

 
 

 
(6)%

 
C

redit products 
 

 
2,117

 
519

 
511

 
528

 
541

 
2,099

 
522   

 
530   

 
545  

551
 

2,149
 

2%
 

1%
 

2%
 

D
eposits and paym

ent services 
 

 
1,962   

 
518   

 
532   

 
523   

 
513   

 
2,085   

 
549   

 
523   

 
502   

 
490   

 
2,064   

 
(4)%

  
 

(2)%
  

 
(1)%

 
O

ther products
 

 
769   

 
1,425   

 1,128   
 1,210   

 1,281   
 

5,044   
 1,016   

 1,017   
 1,140   

 1,082   
 

4,255   
 

(16)%
  

 
(5)%

  
 

(16)%
 

T
otal P

rivate &
 B

u
siness C

lients 
 

 
6,048

  
2,825

  
2,474

  
2,517

  
2,578

  
10,393

  
2,397   

 2,304   
 2,436   

2,403
  

9,541
  

(7)%
  

(1)%
  

(8)%
 

C
on

solid
ation &

 A
djustm

en
ts 

 
 

(377)  
(476)  

(56)  
258

  
236

  
(38)  

(382)  
 

(55)  
 

(413)  
(128)  

(978)  
N

/M
 

 
(69)%

  
N

/M
 

N
on

-C
ore O

p
eration

s U
nit 

 
 (1,285)  

651
  

509
  

131
  

(412)  
879

  
245   

 
416   

 
400   

(3)  
1,058

  
(99)%

  
N

/M
 

 
20%

 
N

et revenu
es 

 
 28,567

 
10,474

 
8,540

 
7,315

 
6,899

 
33,228

 
9,193   

 8,022   
 8,659  

7,868
 

33,741
 

14%
 

(9)%
 

2%
 

1
Includes net interest incom

e and net gains (losses) on financial assets/liabilities at fair value through profit or loss, net fee and com
m

ission incom
e and rem

aining revenues. 
2

Includes revenues from
 E

T
F business. 

3
Includes revenues from

 P
ostbank since consolidation on D

ecem
ber 3, 2010. 

D
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B
reakdow

n by G
roup D

ivision/C
B

&
S product

  
        N

et interest incom
e and net gains (losses) on financial assets/liabilities at fair value through profit or loss

  

(In E
U

R
 m

.)
 

F
Y

2010
  

1Q
2011

 
 

2Q
2011

 
 

3Q
2011

 
 

4Q
2011

 
 

F
Y

2011
 

 
1Q

2012
  

2Q
 

2012
 

 
3Q

 
2012

  
4Q

2012
 

 
F

Y
2012

  

4Q
2012
vs. 

4Q
2011 

 

4Q
2012
vs. 

3Q
2012 

 

F
Y

2012
vs. 

F
Y

2011 
N

et interest incom
e 

 
 15,583

 
4,167

 
4,492

 
4,274

 
4,511

 
17,445

 
4,193   

 3,894   
 3,717   

4,087
 

15,891
 

(9)%
 

10%
 

(9)%
 

N
et gains (losses) on financial assets/liabilities at fairvalue through profit 

or loss 
 

 
3,354   

 2,653   
 

710   
 

(422)  
 

118   
3,058   

 2,399   
 

959   
 1,816   

 
425   

 
5,599

  
 

N
/M

  
 

 
(77)%

  
 

83%
 

T
otal 

 
 18,937

  
6,820

  
5,202

  
3,852

  
4,629

  
20,503

  
6,592   

 4,853   
 5,533   

4,512
  

21,490
  

(3)%
  

(18)%
  

5%
 

Sales &
 T

rading (equity) 
 

 
2,151   

 
623   

 
380   

 
170   

 
330   

1,504   
 

516   
 

352   
 

447   
 

424   
 

1,738
  

 
28%

 
 

 
(5)%

  
 

16%
 

Sales &
 T

rading (debt and other products) 
 

 
9,102   

 3,250   
 2,054   

 1,352   
 1,450   

8,107   
 2,764   

 2,068   
 2,195   

 1,185   
 

8,212
  

 
(18)%

  
 

(46)%
  

 
1%

 
Sales &

 T
radin

g 
 

 11,253
  

3,873
  

2,435
  

1,523
  

1,780
  

9,611
  

3,280   
 2,420   

 2,641   
1,609

  
9,951

  
(10)%

  
(39)%

  
4%

 
L

oan products 
 

 
171

 
78

 
(10) 

167
 

117
 

353
 

87   
 

84   
 

161   
5

 
337

 
(95)%

 
(97)%

 
(5)%

 
R

em
aining products

 
 

353   
 

147   
 

219   
 

98   
 

71   
535   

 
160   

 
56   

 
47   

 
750   

 
1,015

  
 

N
/M

  
 

 
N

/M
  

 
 

90%
 

C
orp

orate B
an

kin
g &

 S
ecurities 

 
 11,777

  
4,099

  
2,644

  
1,788

  
1,968

  
10,499

  
3,527   

 2,560   
 2,850   

2,365
  

11,303
  

20%
 

 
(17)%

  
8%

 
G

lobal T
ran

saction B
ank

ing 
 

 
1,451

  
421

  
451

  
483

  
486

  
1,842

  
501   

 
457   

 
490   

421
  

1,869
  

(13)%
  

(14)%
  

1%
 

A
sset &

 W
ealth M

anagem
ent 

 
 

1,179
  

291
  

244
  

77
  

379
  

991
  

473   
 

201   
 

322   
455

  
1,451

  
20%

 
 

41%
 

 
46%

 
P

rivate &
 B

usin
ess C

lien
ts 

 
 

3,875
  

1,575
  

1,610
  

1,644
  

1,794
  

6,623
  

1,537   
 1,563   

 1,559   
1,562

  
6,221

  
(13)%

  
0%

 
 

(6)%
 

C
on

solid
ation &

 A
djustm

en
ts 

 
 

333
 

(110) 
12

 
78

 
(21) 

(40) 
198   

 
107   

 
18   

47
 

370
 

N
/M

 
164%

 
N

/M
 

N
on

-C
ore O

p
eration

s U
ni t 

 
 

321
  

543
  

241
  

(219)  
22

  
588

  
355   

 
(34)  

 
294   

(338)  
277

  
N

/M
 

 
N

/M
 

 
(53)%

 
T

otal 
 

 18,937
  

6,820
  

5,202
  

3,852
  

4,629
  

20,503
  

6,592   
 4,853   

 5,533   
4,512

  
21,490

  
(3)%

  
(18)%

  
5%

 

1
E

xcludes fee and com
m

ission incom
e and rem

aining revenues. S
ee page 5 for total revenues by product. 

2
C

overs origination, advisory and other products. 

D
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        C
orporate B

anking &
 Securities

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

 
2011

 
 

2Q
2011

3Q
2011

4Q
2011

F
Y

2011
1Q

2012
2Q

 
2012

 
 

3Q
 

2012
 

 
4Q

2012
F

Y
2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
O

rigination (equity) 
  

706  
  

181  
  

244  
  

68  
  

67  
  

559  
  

138  
  

89  
  

140  
  

150  
  

518  
  

126%
 

  
7%

 
  

(7)%
 

O
rigination (debt) 

  
1,200  

  
378  

  
318  

  
169  

  
191  

  
1,056  

  
379  

  
284  

  
377  

  
378  

  
1,417  

  
98%

 
  

0%
 

  
34%

 
O

rigination 
  

1,906  
  

559  
  

562
 

 
236

 
 

258
 

 
1,615

 
 

517
 

 
372  

  
517  

  
528

 
 

1,935
 

 
105%

 
 

2%
 

 
20%

 
Sales &

 T
rading (equity) 

  
2,875  

  
895  

  
505

 
338

 
497

 
2,235

 
683

 
507  

  
597  

  
500

 
2,288

 
1%

 
(16)%

 
2%

 
Sales &

 T
rading (debt and other 

products) 
  

9,844  
  

3,568  
  

2,167  
  

1,524  
  

1,260  
  

8,520  
  

3,165  
  

2,131  
  

2,467  
  

1,418  
  

9,181  
  

12%
 

  
(43)%

 
  

8%
 

Sales &
 T

radin
g 

  12,718  
  

4,464  
  

2,672
 

 
1,861

 
 

1,757
 

 
10,755

 
 

3,848
 

 
2,639  

  
3,065  

  
1,918

 
 

11,469
 

 
9%

 
 

(37)%
  

7%
 

A
dvisory 

  
573  

  
159  

  
152  

  
138  

  
172  

  
621  

  
121  

  
136  

  
159  

  
173  

  
590  

  
0%

 
  

8%
 

  
(5)%

 
L

oan products 
  

1,146  
  

357  
  

202  
  

326  
  

273  
  

1,158  
  

325  
  

248  
  

271  
  

262  
  

1,107  
  

(4)%
 

  
(3)%

 
  

(4)%
 

O
ther products 

  
(62) 

  
(21) 

  
6

 
39

 
(63) 

(39) 
1

 
7  

  
(11) 

  
549

 
547

 
N

/M
 

N
/M

 
N

/M
 

T
otal net revenu

es  
  16,282  

  
5,517  

  
3,594

 
 

2,601
 

 
2,397

 
 

14,109
 

 
4,813

 
 

3,403  
  

4,002  
  

3,430
 

 
15,648

 
 

43%
 

 
(14)%

  
11%

 
P

rovision
 for cred

it losses 
  

19  
  

(4) 
  

18
 

 
27

 
 

49
 

 
90

 
 

31
 

 
9  

  
23  

  
58

 
 

121
 

 
17%

 
 

154%
 

 
34%

 
T

otal noninterest exp
enses 

  10,920  
  

3,305  
  

2,668
 

 
2,332

 
 

2,036
 

 
10,341

 
 

2,903
 

 
2,897  

  
2,861  

  
3,918

 
 

12,580
 

 
92%

 
 

37%
 

 
22%

 
therein: T

otal com
pensation and benefits

  
6,954

  
  

2,419
  

  
1,683

 
 

1,089
 

 
1,032

 
 

6,223
 

 
1,909

 
 

1,620
  

  
1,512

  
  

1,323
 

 
6,365

 
 

28
%

 
 

(12
)%

 
 

2
%

 
therein: D

irect severance paym
ents 

  
189

  
  

32
  

  
27

 
 

12
 

 
8

 
 

79
 

 
59

 
 

42
  

  
61

  
  

5
 

 
167

 
 

(37
)%

 
 

(92
)%

 
 

112
%

 
therein: R

estructuring activities 
  

—
    

  
—

    
  

—
 

 
 

—
 

 
 

—
 

 
 

—
 

 
 

—
 

 
 

—
    

  
184

  
  

62
 

 
246

 
 

N
/M

 
 

(66
)%

 
 

N
/M

 
therein: Im

pairm
ent of intangible assets 

  
—

    
  

—
    

  
—

 
 

—
 

 
—

 
 

—
 

 
—

 
 

—
    

  
—

    
  

1,174
 

1,174
 

N
/M

 
N

/M
 

N
/M

 
N

on
controlling in

terests 
  

21  
  

10  
  

4
 

 
6

 
 

1
 

 
21

 
 

5
 

 
1  

  
9  

  
2

 
 

17
 

 
N

/M
 

 
(76)%

  
(19)%

 
In

com
e (loss) b

efore in
com

e taxes 
  

5,321  
  

2,206  
  

904
 

 
236

 
 

310
 

 
3,657

 
 

1,874
 

 
496  

  
1,109  

  
(548) 

 
2,931

 
 

N
/M

 
 

N
/M

 
 

(20)%
 

A
dd

ition
al inform

ation 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

E
m

ployees (front office full-tim
e equivalent, at period 

end) 
  10,743  

  10,577  
  10,558  

  10,662  
  10,483  

  10,483  
  

9,983  
  

9,807  
  

9,591  
  

9,094  
  

9,094  
  

(13)%
 

  
(5)%

 
  

(13)%
 

M
em

o: T
otal em

ployees (full-tim
e equivalent, at period 

end)
  28,572  

  30,337  
  30,059  

  30,351  
  29,912  

  29,912  
  30,232  

  30,343  
  29,789  

  28,659  
  28,659  

  
(4)%

 
  

(4)%
 

  
(4)%

 
C

ost/incom
e ratio 

  
67%

   
60%

   
74%

   
90%

   
85%

   
73%

   
60%

   
85%

   
71%

   
114%

 
  

80%
   

29 ppt   
43 ppt   

7 ppt 
A

ssets (at period end, in E
U

R
 bn.)

  
1,315  

  
1,261  

  
1,288  

  
1,699  

  
1,592  

  
1,592  

  
1,549  

  
1,666  

  
1,622  

  
1,475  

  
1,475  

  
(7)%

 
  

(9)%
 

  
(7)%

 
R

isk-w
eighted assets (at period end, in E

U
R

 bn.)
  

139  
  

128  
  

124  
  

133  
  

155  
  

155  
  

151  
  

153  
  

143  
  

125  
  

125  
  

(20)%
 

  
(13)%

 
  

(20)%
 

A
verage active equity

  13,320  
  16,232  

  15,736  
  15,635  

  14,192  
  14,389  

  18,628  
  18,818  

  18,682  
  16,608  

  18,236  
  

17%
 

  
(11)%

 
  

27%
 

Pre-tax return on average active equity 
  

40%
   

54%
   

23%
   

6%
   

9%
   

25%
   

40%
   

11%
   

24%
   

(13)%
   

16%
   

(22)ppt   
(37)ppt   

(9)ppt 

1
R

eflects com
pensation and benefits of front office em

ployees and allocated com
pensation and benefits of related Infrastructure functions (allocation on a pro form

a basis). 
2

R
eflects front office em

ployees and related Infrastructure em
ployees (allocated on a pro form

a basis). 
3

Segm
ent assets represent consolidated view

, i.e. the am
ounts do not include intersegm

ent balances. 
4

R
isk w

eighted assets starting D
ecem

ber 2011 are based upon B
asel 2.5 rules; prior periods are based upon B

asel 2. 
5

Starting 2012 the G
roup derives internal dem

and for regulatory capital assum
ing a C

ore T
ier 1 ratio of 9.0%

 (previously based on a T
ier 1 ratio of 10%

). F
or details please refer to definition on page 16 and 17. 

A
verage active equity for 2011 w

as adjusted accordingly. 
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1 

2 

3 
4 

5 



        G
lobal T

ransaction B
anking

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

 
2011

 
 

2Q
2011

 
 

3Q
2011

 
 

4Q
2011

 
 

F
Y

2011
 

 
1Q

2012
 

 
2Q

 
2012

 
 

3Q
 

2012
 

 
4Q

2012
 

 
F

Y
2012

 
 4Q

2012
vs. 

4Q
2011 

 4Q
2012
vs. 

3Q
2012 

 F
Y

2012
vs. 

F
Y

2011 
T

ransaction services 
  

3,163  
  

853  
  

886  
  

941  
  

929  
  

3,608  
  

967  
  

972  
  

1,001  
  

1,066  
  

4,006  
  

15%
 

  
6%

 
  

11%
 

O
ther products 

  
216  

  
—

    
  

—
    

  
—

   
  

—
    

  
—

    
  

—
    

  
—

    
  

—
    

  
—

    
  

—
    

  
N

/M
  

  
N

/M
  

  
N

/M
  

T
otal net revenu

es 
  

3,379  
  

853  
886

 
941

 
929

 
3,608

 
967

 
972  

  
1,001  

  
1,066

 
4,006

 
15%

 
6%

 
11%

 
P

rovision
 for cred

it losses  
  

113  
  

21  
 

31
 

 
41

 
 

64
 

 
158

 
 

33
 

 
47  

  
35  

  
53

 
 

168
 

 
(18)%

  
53%

 
 

7%
 

T
otal noninterest exp

enses 
  

2,386  
  

592  
 

554
 

 
660

 
 

604
 

 
2,411

 
 

614
 

 
637  

  
645  

  
1,272

 
 

3,169
 

 
111%

 
 

97%
 

 
31%

 
therein: T

otal com
pensation and benefits

  
1,149

  
  

283
  

 
272

 
 

270
 

 
246

 
 

1,071
 

 
295

 
 

302
  

  
317

  
  

252
 

 
1,166

 
 

3
%

 
 

(20
)%

 
 

9
%

 
therein: Severance paym

ents 
  

71
  

  
2

  
 

(0
) 

 
2

 
 

11
 

 
14

 
 

3
 

 
3

  
  

14
  

  
5

 
 

24
 

 
(52

)%
 

 
(61

)%
 

 
69

%
 

therein: R
estructuring activities 

  
—

    
  

—
    

  
—

    
  

—
   

  
—

    
  

—
    

  
—

    
  

—
    

  
—

    
  

40
 

 
40

 
 

N
/M

 
 

N
/M

 
 

N
/M

 
therein: Im

pairm
ent of intangible assets 

  
29

  
  

—
    

—
  

—
  

—
  

—
  

—
  

—
    

  
—

    
  

73
 

73
 

N
/M

 
N

/M
 

N
/M

 
N

on
controlling in

terests  
  

—
    

  
—

    
 

—
  

 
—

  
 

—
  

 
—

  
 

—
  

 
—

    
  

—
    

  
—

  
 

—
  

 
N

/M
 

 
N

/M
 

 
N

/M
 

In
com

e b
efore incom

e taxes 
  

880  
  

240  
 

301
 

 
239

 
 

260
 

 
1,039

 
 

319
 

 
288  

  
322  

  
(259) 

 
669

 
 

N
/M

 
 

N
/M

 
 

(36)%
 

A
dd

ition
al inform

ation  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
E

m
ployees (front office full-tim

e equivalent, at period end) 
  

4,516  
  4,488  

  4,460  
  4,417  

  
4,414  

  
4,414  

  4,407  
  

4,461  
  

4,511  
  

4,501  
  

4,501  
  

2%
 

  
(0)%

 
  

2%
 

M
em

o: T
otal em

ployees (full-tim
e equivalent, at period end)

  10,124  
  9,651  

  9,777  
  9,863  

  10,019  
  10,019  

  9,914  
  10,011  

  10,088  
  10,022  

  10,022  
  

0%
 

  
(1)%

 
  

0%
 

C
ost/incom

e ratio 
  

71%
   

69%
   

63%
   

70%
   

65%
   

67%
   

64%
   

66%
   

64%
   

119%
 

  
79%

   
54 ppt   

55 ppt   
12 ppt 

A
ssets (at period end, in E

U
R

 bn.)
  

68  
  

67  
71

 
83

 
86

 
86

 
71

 
83  

  
84  

  
77

 
77

 
(10)%

 
(8)%

 
(10)%

 
R

isk-w
eighted assets (at period end, in E

U
R

 bn.)
  

27  
  

24  
  

25  
  

27  
  

27  
  

27  
  

25  
  

26  
  

28  
  

27  
  

27  
  

0%
 

  
(2)%

 
  

0%
 

A
verage active equity

  
2,416  

  3,091  
  3,014  

  3,029  
  

3,101  
  

3,068  
  2,986  

  
3,004  

  
3,091  

  
2,966  

  
3,012  

  
(4)%

 
  

(4)%
 

  
(2)%

 
Pre-tax return on average active equity 

  
36%

   
31%

   
40%

   
32%

   
34%

   
34%

   
43%

   
38%

   
42%

   
(35)%

   
22%

   
(69)ppt   

(77)ppt   
(12)ppt 

1
R

eflects com
pensation and benefits of front office em

ployees and allocated com
pensation and benefits of related Infrastructure functions (allocation on a pro form

a basis). 
2

R
eflects front office em

ployees and related Infrastructure em
ployees (allocated on a pro form

a basis). 
3

Segm
ent assets represent consolidated view

, i.e. the am
ounts do not include intersegm

ent balances. 
4

R
isk w

eighted assets starting D
ecem

ber 2011 are based upon B
asel 2.5 rules; prior periods are based upon B

asel 2. 
5

Starting 2012 the G
roup derives internal dem

and for regulatory capital assum
ing a C

ore T
ier 1 ratio of 9.0%

 (previously based on a T
ier 1 ratio of 10%

). F
or details please refer to definition on page 16 and 17. 

A
verage active equity for 2011 w

as adjusted accordingly. 
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5 



        A
sset and W

ealth M
anagem

ent

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

 
2011

 
 

2Q
2011

3Q
2011

4Q
2011

F
Y

2011
1Q

2012
2Q

 
2012

 
 

3Q
 

2012
 

 
4Q

2012
F

Y
2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
D

iscretionary portfolio m
anagem

ent/fund m
anagem

ent 
  

2,178  
  

526  
  

544  
  

474  
  

559  
  

2,104  
  

486  
  

504  
  

530  
  

588  
  

2,108  
  

5%
 

  
11%

 
  

0%
 

A
dvisory/brokerage 

  
830  

  
230  

  
209  

  
206  

  
145  

  
789  

  
199  

  
204  

  
200  

  
204  

  
807  

  
41%

 
  

2%
 

  
2%

 
C

redit products 
  

378  
  

80  
  

104  
  

103  
  

105  
  

393  
  

95  
  

110  
  

109  
  

98  
  

411  
  

(7)%
 

  
(11)%

 
  

5%
 

D
eposits and paym

ent services 
  

142  
  

36  
  

13
 

68
 

41
 

158
 

68
 

36  
  

73  
  

60
 

236
 

47%
 

(18)%
 

49%
 

O
ther products

  
993  

  
231  

  
263  

  
17  

  
322  

  
833  

  
305  

  
128  

  
321  

  
150  

  
904  

  
(53)%

 
  

(53)%
 

  
9%

 
T

otal net revenu
es 

  
4,520  

  
1,104  

  
1,133

 
 

868
 

 
1,172

 
 

4,277
 

 
1,153

 
 

981  
  

1,232  
  

1,100
 

 
4,466

 
 

(6)%
  

(11)%
  

4%
 

P
rovision

 for cred
it losses 

  
14  

  
9  

  
0

 
 

6
 

 
7

 
 

22
 

 
(1) 

 
8  

  
7  

  
3

 
 

18
 

 
(58)%

  
(61)%

  
(20)%

 
T

otal noninterest exp
enses 

  
3,905  

  
900  

  
843

 
 

616
 

 
954

 
 

3,313
 

 
946

 
 

876  
  

1,108  
  

1,357
 

 
4,288

 
 

42%
 

 
23%

 
 

29%
 

therein: T
otal com

pensation and benefits
  

1,900
  

  
506

  
  

451
 

 
402

 
 

406
 

 
1,764

 
 

459
 

 
481

  
  

518
  

  
523

 
 

1,980
 

 
29

%
 

 
1

%
 

 
12

%
 

therein: Severance paym
ents 

  
60

  
  

12
  

  
5

 
1

 
12

 
29

 
2

 
6

  
  

27
  

  
7

 
43

 
(38

)%
 

(74
)%

 
47

%
 

therein: P
olicyholder benefits and claim

s 
  

486
  

  
65

  
  

77
 

 
(107

) 
 

172
 

 
207

 
 

149
 

 
(4

) 
  

161
  

  
108

 
 

414
 

 
(38

)%
 

 
(33

)%
 

 
100

%
 

therein: R
estructuring activities 

  
—

    
  

—
    

  
—

 
 

 
—

 
 

 
—

 
 

 
—

 
 

 
—

 
 

 
—

    
  

90
  

  
14

 
 

104
 

 
N

/M
 

 
(85

)%
 

 
N

/M
 

therein: Im
pairm

ent of intangible assets 
  

—
    

  
—

    
  

—
 

 
 

—
 

 
 

—
 

 
 

—
 

 
 

—
 

 
 

—
    

  
—

    
  

202
 

 
202

 
 

N
/M

 
 

N
/M

 
 

N
/M

 
N

on
controlling in

terests 
  

(2) 
  

1  
  

(0) 
 

(1) 
 

1
 

 
0

 
 

0
 

 
(1) 

  
0  

  
1

 
 

0
 

 
(17)%

  
72%

 
 

N
/M

 
In

com
e b

efore incom
e taxes 

  
603  

  
194  

  
290

 
 

247
 

 
211

 
 

942
 

 
206

 
 

98  
  

116  
  

(260) 
 

160
 

 
N

/M
 

 
N

/M
 

 
(83)%

 

A
dd

ition
al inform

ation 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
E

m
ployees (front office full-tim

e equivalent, at period 
end) 

  
7,081  

  
6,935  

  
6,903  

  
6,944  

  
7,021  

  
7,021  

  
7,015  

  
7,001  

  
6,887  

  
6,547  

  
6,547  

  
(7)%

 
  

(5)%
 

  
(7)%

 
M

em
o: T

otal em
ployees (full-tim

e equivalent, at period 
end)

  12,343  
  11,685  

  11,648  
  11,641  

  11,643  
  11,643  

  11,555  
  11,655  

  11,822  
  11,562  

  11,562  
  

(1)%
 

  
(2)%

 
  

(1)%
 

C
ost/incom

e ratio 
  

86%
   

82%
   

74%
 

71%
 

81%
 

77%
 

82%
 

89%
   

90%
   

123%
 

96%
 

42
ppt 

33
ppt 

19
ppt 

A
ssets (at period end, in E

U
R

 bn.)
  

66  
  

66  
  

66  
  

70  
  

69  
  

69  
  

67  
  

70  
  

68  
  

68  
  

68  
  

(1)%
 

  
0%

 
  

(1)%
 

R
isk-w

eighted assets (at period end, in E
U

R
 bn.)

  
15  

  
14  

  
14  

  
14  

  
15  

  
15  

  
14  

  
15  

  
12  

  
12  

  
12  

  
(15)%

 
  

1%
 

  
(15)%

 
A

verage active equity
  

5,277  
  

5,711  
  

5,480  
  

5,500  
  

5,717  
  

5,656  
  

5,750  
  

5,879  
  

5,952  
  

5,843  
  

5,888  
  

2%
 

  
(2)%

 
  

4%
 

Pre-tax return on average active equity 
  

11%
   

14%
   

21%
   

18%
   

15%
   

17%
   

14%
   

7%
   

8%
   

(18)%
   

3%
   

(33)ppt   
(26)ppt   

(14)ppt 
Invested assets (at period end, in E

U
R

 bn.) 
  

936  
  

909  
  

903  
  

879  
  

912  
  

912  
  

922  
  

927  
  

949  
  

944  
  

944  
  

3%
 

  
(1)%

 
  

3%
 

N
et new

 m
oney (in E

U
R

 bn.) 
  

(2) 
  

(1) 
  

8
 

(14) 
(0) 

(7) 
(8) 

(5) 
  

(6) 
  

(3) 
(22) 

N
/M

 
N

/M
 

N
/M

 

1
Includes revenues from

 E
T

F business. 
2

R
eflects com

pensation and benefits of front office em
ployees and allocated com

pensation and benefits of related Infrastructure functions (allocation on a pro form
a basis). 

3
R

eflects front office em
ployees and related Infrastructure em

ployees (allocated on a pro form
a basis). 

4
Segm

ent assets represent consolidated view
, i.e. the am

ounts do not include intersegm
ent balances. 

5
R

isk w
eighted assets starting D

ecem
ber 2011 are based upon B

asel 2.5 rules; prior periods are based upon B
asel 2. 

6
Starting 2012 the G

roup derives internal dem
and for regulatory capital assum

ing a C
ore T

ier 1 ratio of 9.0%
 (previously based on a T

ier 1 ratio of 10%
). F

or details please refer to definition on page 16 and 17. 
A

verage active equity for 2011 w
as adjusted accordingly. 
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6 



    P
rivate &

 B
usiness C

lients

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

 
2011

 
 

2Q
2011

3Q
2011

4Q
2011

F
Y

2011
1Q

2012
2Q

 
2012

 
 

3Q
 

2012
 

 
4Q

2012
F

Y
2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
D

iscretionary portfolio m
anagem

ent/fund m
anagem

ent 
  

313  
  

72  
  

69  
  

60  
  

49  
 

251  
  

54  
  

53  
  

54  
  

53  
  

213  
  

8%
 

  
(2)%

 
  

(15)%
 

A
dvisory/brokerage 

  
887  

  
289  

  
234  

  
196  

  
194  

 
914  

  
257  

  
181  

  
195  

  
227  

  
860  

  
17%

 
  

17%
 

  
(6)%

 
C

redit products 
  

2,117  
  

519  
  

511  
  

528  
  

541  
 

2,099  
  

522  
  

530  
  

545  
  

551  
  

2,149  
  

2%
 

  
1%

 
  

2%
 

D
eposits and paym

ent services 
  

1,962  
  

518  
 

532
 

523
 

513
 

2,085
 

549
 

523  
  

502  
  

490
 

2,064
 

(4)%
 

(2)%
 

(1)%
 

O
ther products

  
769  

  
1,425  

  
1,128  

  
1,210  

  
1,281  

 
5,044  

  
1,016  

  
1,017  

  
1,140  

  
1,082  

  
4,255  

  
(16)%

 
  

(5)%
 

  
(16)%

 
T

otal net revenu
es 

  
6,048  

  
2,825  

 
2,474

 
 

2,517
 

 
2,578

 
10,393

 
 

2,397
 

 
2,304  

  
2,436  

  
2,403

 
 

9,541
 

 
(7)%

  
(1)%

  
(8)%

 
P

rovision
 for cred

it losses 
  

550  
  

292  
 

294
 

 
316

 
 

283
 

1,185
 

 
160

 
 

216  
  

189  
  

216
 

 
781

 
 

(24)%
  

15%
 

 
(34)%

 
M

em
o: Im

pact of releases of certain P
ostbank 

allow
ances

  
47  

  
117

  
 

82
 

 
111

 
 

91
 

 
402  

 
36

 
 

18
  

  
24

  
  

16
 

  
94  

 
(83

)%
 

 
(35

)%
 

 
(77

)%
 

T
otal noninterest exp

enses 
  

4,408  
  

1,835  
 

1,682
 

1,681
 

1,930
 

7,128
 

1,771
 

1,715  
  

1,835  
  

1,899
 

7,221
 

(2)%
 

3%
 

1%
 

therein: T
otal com

pensation and benefits
  

2,285  
  

984
  

 
878

 
 

853
 

 
980

 
 

3,695  
 

903
 

 
896

  
  

922
  

  
991

 
  

3,712  
 

1
%

 
 

7
%

 
 

0
%

 
therein: Severance paym

ents 
  

33
  

  
48

  
 

(6
) 

 
11

 
 

167
 

220
 

 
21

 
 

32
  

  
36

  
  

160
 

 
249

 
 

(5
)%

 
 

N
/M

 
 

13
%

 
therein: R

estructuring activities 
  

—
    

  
—

    
 

—
 

 
 

—
 

 
 

—
 

 
—

 
 

 
—

 
 

 
—

    
  

—
    

  
—

 
 

 
—

 
 

 
N

/M
 

 
N

/M
 

 
N

/M
 

therein: Im
pairm

ent of intangible assets 
  

—
    

  
—

    
 

—
 

 
 

—
 

 
 

—
 

 
—

 
 

 
10

 
 

—
    

  
—

    
  

5
 

  
15  

 
N

/M
 

 
N

/M
 

 
N

/M
 

N
on

controlling in
terests 

  
8  

  
43  

 
48

 
 

48
 

 
40

 
178

 
 

8
 

 
7  

  
0  

  
0

 
 

16
 

 
(99)%

  
N

/M
 

 
(91)%

 
In

com
e b

efore incom
e taxes 

  
1,082  

  
655  

 
450

 
 

472
 

 
325

 
1,902

 
 

459
 

 
366  

  
412  

  
287

 
 

1,524
 

 
(12)%

  
(30)%

  
(20)%

 

A
dd

ition
al inform

ation  
 

 
 

 
 

E
m

ployees (front office full-tim
e equivalent, at period 

end) 
  43,526  

  43,262  
  43,091  

  42,928  
  41,874  

 41,874  
  42,029  

  41,652  
  41,628  

  40,801  
  40,801  

  
(3)%

 
  

(2)%
 

  
(3)%

 
M

em
o: T

otal em
ployees (full-tim

e equivalent, at period 
end)

  48,339  
  47,605  

  47,605  
  47,592  

  46,792  
 46,792  

  46,590  
  46,251  

  46,460  
  45,493  

  45,493  
  

(3)%
 

  
(2)%

 
  

(3)%
 

C
ost/incom

e ratio 
  

73%
   

65%
   

68%
   

67%
   

75%
  

69%
   

74%
   

74%
   

75%
   

79%
   

76%
   

4 ppt   
4 ppt   

7 ppt 
A

ssets (at period end, in E
U

R
 bn.)

  
277  

  
269  

 
262

 
264

 
270

 
270

 
273

 
287  

  
283  

  
283

 
283

 
5%

 
(0)%

 
5%

 
R

isk-w
eighted assets (at period end, in E

U
R

 bn.)
  

87  
  

85  
  

81  
  

82  
  

79  
 

79  
  

78  
  

78  
  

76  
  

73  
  

73  
  

(8)%
 

  
(4)%

 
  

(8)%
 

A
verage active equity

  
3,174  

  11,924  
  12,167  

  11,954  
  11,985  

 12,081  
  11,887  

  11,906  
  12,095  

  11,625  
  11,865  

  
(3)%

 
  

(4)%
 

  
(2)%

 
Pre-tax return on average active equity 

  
34%

   
22%

   
15%

   
16%

   
11%

  
16%

   
15%

   
12%

   
14%

   
10%

   
13%

   
(1)ppt   

(4)ppt   
(3)ppt 

Invested assets (at period end, in E
U

R
 bn.) 

  
297  

  
305  

  
305  

  
295  

  
296  

 
296  

  
301  

  
294  

  
297  

  
293  

  
293  

  
(1)%

 
  

(1)%
 

  
(1)%

 
N

et new
 m

oney (in E
U

R
 bn.) 

  
2  

  
7  

  
0  

  
3  

  
(2) 

 
8  

  
(1) 

  
(2) 

  
(2) 

  
(4) 

  
(10) 

  
92%

 
  

N
/M

  
  

N
/M

  

B
reakd

ow
n

 of P
B

C
 b

y b
usin

ess u
nit 

 
 

 
 

 

A
dvisory B

ank
ing G

erm
an

y
 

 
 

 
 

T
otal net revenues 

  
4,062  

  
1,039  

  
926  

  
961  

  
947  

 
3,873  

  
1,032  

  
944  

  
947  

  
924  

  
3,847  

  
(2)%

 
  

(2)%
 

  
(1)%

 
Provision for credit losses 

  
357  

  
50  

  
83  

  
73  

  
62  

 
268  

  
5  

  
59  

  
45  

  
64  

  
173  

  
2%

 
  

41%
 

  
(36)%

 
T

otal noninterest expenses 
  

3,038  
  

757  
  

719  
  

756  
  

799  
 

3,031  
  

792  
  

751  
  

801  
  

859  
  

3,204  
  

7%
 

  
7%

 
  

6%
 

In
com

e b
efore incom

e taxes 
  

666  
  

231  
 

124
 

 
133

 
 

86
 

574
 

 
234

 
 

134  
  

100  
  

1
 

 
470

 
 

(99)%
  

(99)%
  

(18)%
 

A
dvisory B

ank
ing Internation

al  
 

 
 

 
 

 
 

 
 

 
 

 
 

T
otal net revenues 

  
1,526  

  
679  

 
438

 
433

 
446

 
1,996

 
478

 
471  

  
517  

  
504

 
1,971

 
13%

 
(3)%

 
(1)%

 
Provision for credit losses  

  
177  

  
39  

  
32  

  
53  

  
51  

 
176  

  
45  

  
57  

  
57  

  
51  

  
211  

  
0%

 
  

(11)%
 

  
20%

 
T

otal noninterest expenses 
  

1,104  
  

329  
  

288  
  

242  
  

336  
 

1,195  
  

294  
  

291  
  

331  
  

301  
  

1,217  
  

(10)%
 

  
(9)%

 
  

2%
 

In
com

e (loss) b
efore in

com
e taxes 

  
245  

  
311  

 
118

 
 

138
 

 
59

 
626

 
 

139
 

 
123  

  
129  

  
151

 
 

543
 

 
157%

 
 

17%
 

 
(13)%

 

C
on

su
m

er B
an

kin
g G

erm
any

 
 

 
 

 
 

 
 

 
 

 
 

 
T

otal net revenues 
  

460  
  

1,107  
  

1,110  
  

1,123  
  

1,184  
 

4,523  
  

887  
  

889  
  

972  
  

975  
  

3,723  
  

(18)%
 

  
0%

 
  

(18)%
 

Provision for credit losses 
  

16  
  

203  
 

179
 

190
 

170
 

742
 

109
 

100  
  

86  
  

101
 

397
 

(41)%
 

17%
 

(47)%
 

T
otal noninterest expenses  

  
266  

  
749  

  
675  

  
683  

  
795  

 
2,902  

  
685  

  
673  

  
703  

  
739  

  
2,800  

  
(7)%

 
  

5%
 

  
(4)%

 
N

oncontrolling interests 
  

7  
  

43  
  

48  
  

48  
  

40  
 

178  
  

8  
  

8  
  

0  
  

0  
  

15  
  

(100)%
 

  
(17)%

 
  

(91)%
 

In
com

e b
efore incom

e taxes 
  

171  
  

112  
 

207
 

 
202

 
 

180
 

702
 

 
85

 
 

108  
  

183  
  

135
 

 
511

 
 

(25)%
  

(26)%
  

(27)%
 

1 

2 

3 

4 

5 
6 

7 

8 9 

1
Includes revenues from

 P
ostbank since consolidation on D

ecem
ber 3, 2010. 

2
T

he im
pact of releases of certain allow

ances relates to loan loss allow
ances w

hich w
ere established 

by P
ostbank prior to change of control. R

eleases of such allow
ances reduce provision for credit 

losses in P
ostbank’s stand-alone financial statem

ents. A
t the consolidated level of D

B
 G

roup / 
PB

C
, these releases lead to an increase in interest incom

e (because the underlying loans w
ere 

6
R

isk w
eighted assets starting D

ecem
ber 2011 are based upon B

asel 2.5 rules; prior periods are 
based upon B

asel 2. 
7

Starting 2012 the G
roup derives internal dem

and for regulatory capital assum
ing a C

ore T
ier 1 ratio 

of 9.0%
 (previously based on a T

ier 1 ratio of 10%
). For details please refer to definition on page 

16 and 17. A
verage active equity for 2011 w

as adjusted accordingly. 
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consolidated at their respective fair value at change of control). 
3

R
eflects com

pensation and benefits of front office em
ployees and allocated com

pensation and 
benefits of related Infrastructure functions (allocation on a pro form

a basis). 
4

R
eflects front office em

ployees and related Infrastructure em
ployees (allocated on a pro form

a 
basis). 

5
Segm

ent assets represent consolidated view
, i.e. the am

ounts do not include intersegm
ent balances. 

8
Includes costs related to P

ostbank integration. 
9

M
ainly Postbank (incl. P

PA
, noncontrolling interest and other transaction-related com

ponents). 



        C
onsolidation &

 A
djustm

ents

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

2011
2Q

2011
3Q

2011
4Q

2011
F

Y
2011

1Q
2012

 
2Q

 
2012

 
 

3Q
 

2012
 

4Q
2012

F
Y

2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
N

et revenu
es 

  
(377)   

(476)  
(56)  

258
  

236
  

(38)  
(382)   

(55)   
(413)  

(128)  
(978)  

N
/M

 
 

(69)%
  

N
/M

 
P

rovision
 for cred

it losses 
  

0    
(0)  

(0)  
(0)  

(0)  
(1)  

0
   

0    
1  

 
(1)  

0
  

N
/M

 
 

N
/M

 
 

N
/M

 
T

otal noninterest exp
enses 

  
10    

(34)  
41

  
89

  
157

  
253

  
79

   
29    

(74)  
583

  
617

  
N

/M
 

 
N

/M
 

 
144%

 
N

on
controlling in

terests 
  

(24)   
(89) 

(54) 
(34) 

(37) 
(213) 

(29)   
(15)   

(7) 
(14) 

(66) 
(63)%

 
91%

 
(69)%

 
therein: Severance paym

ents 
  

175
    

12
  

23
  

17
  

49
  

100
  

35
   

46
    

(24
)  

(0
)  

57
  

N
/M

 
 

(99
)%

  
(43

)%
 

therein: R
estructuring activities 

  
—

      
—

 
  

—
 

  
—

 
  

—
 

  
—

 
  

—
 

   
—

      
—

    
 

—
 

  
—

 
  

N
/M

 
 

N
/M

 
 

N
/M

 
therein: Im

pairm
ent of intangible assets 

  
—

      
—

 
  

—
 

  
—

 
  

—
 

  
—

 
  

—
 

   
—

      
—

    
 

—
 

  
—

 
  

N
/M

 
 

N
/M

 
 

N
/M

 
In

com
e (loss) b

efore in
com

e taxes 
  

(363)   
(353)  

(43)  
202

  
117

  
(77)  

(431)   
(70)   

(332)  
(697)  

(1,529)  
N

/M
 

 
110%

 
 

N
/M

 

A
dd

ition
al inform

ation 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
E

m
ployees Infrastructure functions (full-tim

e equivalent, at period 
end)  

  34,150    34,685    34,829    35,245    35,411    35,411    35,623    36,175    36,345  
  35,809    35,809    

1%
 

  
(1)%

   
1%

 
A

ssets (at period end, in E
U

R
 bn.)

  
12    

11    
10    

12    
13    

13    
11    

12    
11  

  
11    

11    
(12)%

   
2%

 
  

(12)%
 

R
isk-w

eighted assets (at period end, in E
U

R
 bn.)

  
3    

2    
2    

2    
2    

2    
2    

3    
12  

  
16    

16    
N

/M
  

  
30%

 
  

N
/M

  
A

verage active equity
  

7,848    
1,536    

3,156    
4,581    

6,114    
3,850    

3,709    
4,419    

6,127  
  

8,784    
5,961    

44%
 

  
43%

 
  

55%
 

1
Segm

ent assets represent consolidated view
, i.e. the am

ounts do not include intersegm
ent balances. 

2
R

isk w
eighted assets starting D

ecem
ber 2011 are based upon B

asel 2.5 rules; prior periods are based upon B
asel 2. 

3
Starting 2012 the G

roup derives internal dem
and for regulatory capital assum

ing a C
ore T

ier 1 ratio of 9.0%
 (previously based on a T

ier 1 ratio of 10%
). F

or details please refer to definition on page 16 and 17. 
A

verage active equity for 2011 w
as adjusted accordingly. 
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3 



        N
on-C

ore O
perations U

nit

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

2011
2Q

2011
3Q

2011
4Q

2011
F

Y
2011

1Q
2012

 
2Q

 
2012

 
 

3Q
 

2012
 

4Q
2012

F
Y

2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
N

et revenu
es 

  (1,285)   
651

  
509

  
131

  
(412)  

879
  

245
   

416    
400  

 
(3) 

1,058
 

(99)%
  

N
/M

 
 

20%
 

P
rovision

 for cred
it losses 

  
577    

55
  

121
  

73
  

136
  

385
  

91
   

138    
300  

 
105

 
634

 
(23)%

  
(65)%

  
65%

 
T

otal noninterest exp
enses 

  
1,690    

483
  

509
  

533
  

1,029
  

2,554
  

686
   

488    
602  

 
973

 
2,749

 
(5)%

  
62%

 
 

8%
 

therein: T
otal com

pensation and benefits
  

379
    

79
 

84
 

81
 

136
 

379
 

74
   

76
    

65
  

85
 

300
 

(37
)%

 
31

%
 

(21
)%

 
therein: Severance paym

ents 
  

61
    

(2
)  

3
  

3
  

56
  

60
  

1
   

1
    

(0
)  

3
 

3
 

(95
)%

  
N

/M
 

 
(94

)%
 

therein: R
estructuring activities 

  
—

      
—

 
  

—
 

  
—

 
  

—
 

  
—

 
  

—
 

   
—

      
2

  
 

2
 

3
 

N
/M

 
 

(0
)%

  
N

/M
 

therein: Im
pairm

ent of intangible assets 
  

—
      

—
 

  
—

 
  

—
 

  
—

 
  

—
 

  
—

 
   

—
      

—
    

 
400

 
400

 
N

/M
 

 
N

/M
 

 
N

/M
 

N
on

controlling in
terests 

  
(4)   

35
  

2
  

(19)  
(4)  

14
  

16
   

8    
(2)  

11
 

33
 

N
/M

 
 

N
/M

 
 

136%
 

In
com

e (loss) b
efore in

com
e taxes 

  (3,548)   
79

  
(124)  

(456)  
(1,574)  

(2,074)  
(548)   

(218)   
(500)  

(1,092) 
(2,358) 

(31)%
  

118%
 

 
14%

 

A
dd

ition
al inform

ation  
 

 
 

 
E

m
ployees (front office full-tim

e equivalent, at period end) 
  

2,046    
1,930    

1,853    
1,878    

1,794    
1,794    

1,624    
1,558    

1,513  
  

1,468  
 

1,468  
 

(18)%
   

(3)%
   

(18)%
 

M
em

o: T
otal em

ployees (full-tim
e equivalent, at period end)

  
2,684    

2,600    
2,605    

2,626    
2,630    

2,630    
2,391    

2,394    
2,315  

  
2,483  

 
2,483  

 
(6)%

   
7%

 
  

(6)%
 

A
ssets (at period end, in E

U
R

 bn.)
  

168    
167    

152    
154    

135    
135    

133    
124

   
117

   
97  

 
97  

 
(28)%

   
(17)%

   
(28)%

 
R

isk-w
eighted assets (at period end, in E

U
R

 bn.)
  

75    
74    

74    
79    

104    
104    

99    
98    

94  
  

80  
 

80  
 

(23)%
   

(15)%
   

(23)%
 

A
verage active equity

  
9,318    10,483    10,211    10,009    11,304    11,405    11,097    11,293    10,622  

  
9,120  

 10,189  
 

(19)%
   

(14)%
   

(11)%
 

1
R

eflects com
pensation and benefits of front office em

ployees and allocated com
pensation and benefits of related Infrastructure functions (allocation on a pro form

a basis). 
2

R
eflects front office em

ployees and related Infrastructure em
ployees (allocated on a pro form

a basis). 
3

Segm
ent assets represent consolidated view

, i.e. the am
ounts do not include intersegm

ent balances. 
4

N
um

bers changed after prelim
inary disclosure at 13 D

ecem
ber 2012 due to refinem

ents in netting and consolidation adjustm
ents betw

een N
C

O
U

 and the C
ore businesses (w

ithout im
pact on D

B
 G

roup). 
5

R
isk w

eighted assets starting D
ecem

ber 2011 are based upon B
asel 2.5 rules; prior periods are based upon B

asel 2. 
6

Starting 2012 the G
roup derives internal dem

and for regulatory capital assum
ing a C

ore T
ier 1 ratio of 9.0%

 (previously based on a T
ier 1 ratio of 10%

). F
or details please refer to definition on page 16 and 17. 

A
verage active equity for 2011 w

as adjusted accordingly. 
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2 
3 

4
4

5  
6 



        C
redit risk

  

(In E
U

R
 m

., unless stated otherw
ise)

 
F

Y
 

2010
 

 
1Q

2011
2Q

2011
3Q

2011
4Q

2011
F

Y
2011

1Q
2012

2Q
 

2012
 

 
3Q

 
2012

 
 

4Q
2012

F
Y

2012

4Q
2012
vs. 

4Q
2011

4Q
2012
vs. 

3Q
2012

F
Y

2012
vs. 

F
Y

2011
A

llow
an

ce for loan losses 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
B

alan
ce, b

egin
ning of p

eriod 
  

3,343  
  3,296

 
 

3,362
 

 
3,491

 
 

3,813
 

 
3,296

 
 

4,162
 

 
4,081  

  
4,374  

  4,583
 

 
4,162

 
 

20%
 

 
5%

 
 

26%
 

Provision for loan losses 
  

1,313  
  

369  
  

477  
  

461  
  

525  
  

1,832  
  

324  
  

419  
  

553  
  

432  
 

1,728  
  

(18)%
 

  
(22)%

 
  

(6)%
 

N
et charge-offs 

  (1,300) 
  

(230) 
 

(315) 
 

(171) 
 

(182) 
 

(897) 
 

(370) 
 

(130) 
  

(319) 
  

(267) 
 

(1,086) 
 

47%
 

 
(16)%

  
21%

 
C

harge-offs 
  (1,443) 

  
(292) 

  
(347) 

  
(207) 

  
(219) 

  (1,065) 
  

(462) 
  

(166) 
  

(350) 
  

(303) 
 

(1,281) 
  

38%
 

  
(13)%

 
  

20%
 

R
ecoveries 

  
143  

  
62  

  
32  

  
36  

  
37  

  
168  

  
92  

  
35  

  
31  

  
36  

 
195  

  
(3)%

 
  

16%
 

  
16%

 
C

hanges in the group of consolidated com
panies 

  
—

    
  

—
  

—
  

—
  

(0) 
(0) 

—
  

—
    

  
—

    
  

—
  

—
  

N
/M

 
N

/M
 

N
/M

 
E

xchange rate changes/other  
  

(60) 
  

(73) 
  

(33) 
  

32  
  

6  
  

(69) 
  

(34) 
  

4  
  

(26) 
  

(51) 
 

(107) 
  

N
/M

  
  

101%
 

  
57%

 
B

alan
ce, en

d of p
eriod 

  
3,296  

  3,362
 

 
3,491

 
 

3,813
 

 
4,162

 
 

4,162
 

 
4,081

 
 

4,374  
  

4,583  
  4,696

 
 

4,696
 

 
13%

 
 

2%
 

 
13%

 

A
llow

an
ce for off-balance sh

eet positions  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
B

alan
ce, b

egin
ning of p

eriod 
  

207  
  

218
 

 
216

 
 

202
 

 
207

 
 

218
 

 
225

 
 

214  
  

216  
  

217
 

 
225

 
 

5%
 

 
0%

 
 

3%
 

Provision for off-balance sheet positions 
  

(39) 
  

4  
  

(13) 
  

2  
  

14  
  

7  
  

(9) 
  

(1) 
  

2  
  

2  
 

(7) 
  

(87)%
 

  
18%

 
  

N
/M

  
U

sage 
  

—
    

  
—

  
—

  
—

  
—

  
—

  
—

  
—

    
  

—
    

  
—

  
—

  
N

/M
 

N
/M

 
N

/M
 

C
hanges in the group of consolidated com

panies  
  

42  
  

—
   

  
—

   
  

—
    

  
0  

  
0  

  
—

    
  

—
    

  
—

    
  

—
    

 
—

    
  

N
/M

  
  

N
/M

  
  

N
/M

  
E

xchange rate changes 
  

8  
  

(5) 
  

(2) 
  

3  
  

3  
  

0  
  

(1) 
  

3  
  

(1) 
  

(4) 
 

(3) 
  

N
/M

  
  

N
/M

  
  

N
/M

  
B

alan
ce, en

d of p
eriod 

  
218  

  
216

 
 

202
 

 
207

 
 

225
 

 
225

 
 

214
 

 
216  

  
217  

  
215

 
 

215
 

 
(4)%

  
(1)%

  
(4)%

 

P
rovision

 for cred
it losses

  
1,274  

  
373

 
 

464
 

 
463

 
 

540
 

 
1,839

 
 

314
 

 
419  

  
555  

  
434

 
 

1,721
 

 
(20)%

  
(22)%

  
(6)%

 

Im
p

aired
 loans (at p

eriod en
d)  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

T
otal im

p
aired

 loans (at p
eriod en

d) 
  

6,265  
  6,684

 
7,649

 
8,486

 
9,434

 
9,434

 
9,187

 
9,804  

  10,204  
  9,646

 
9,646

 
2%

 
(5)%

 
2%

 
Im

paired loan coverage ratio
  

53%
   

50%
 

46%
 

45%
 

44%
 

44%
 

44%
 

45%
   

45%
   

49%
 

49%
 

5
ppt 

4
ppt 

5
ppt 

L
oan

s 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
T

otal loans (at period en
d, in E

U
R

 b
n.) 

  
411  

  
398

 
 

398
 

 
416

 
 

417
 

 
417

 
 

412
 

 
415  

  
408  

  
402

 
 

402
 

 
(4)%

  
(1)%

  
(4)%

 
D

edu
ct 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

A
llow

ance for loan losses (in E
U

R
 bn.) 

  
3  

  
3  

  
3  

  
4  

  
4  

  
4  

  
4  

  
4  

  
5  

  
5  

 
5  

  
13%

 
  

2%
 

  
13%

 
T

otal loans n
et (at period end

, in
 E

U
R

 b
n.) 

  
408  

  
394

 
 

395
 

 
412

 
 

413
 

 
413

 
 

408
 

 
410  

  
403  

  
397

 
 

397
 

 
(4)%

  
(1)%

  
(4)%

 

1
Includes provision for loan losses and provision for off-balance sheet positions. 

2
Im

paired loan coverage ratio: balance of the allow
ance for loan losses as a percentage of im

paired loans (both at period end). 
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Regulatory capital and market risk

  

(In EUR m., unless stated 
otherwise)  

Dec 31, 
2010   

Mar 31,
2011   

Jun 30, 
2011   

Sep 30,
2011   

Dec 31,
2011   

Mar 31,
2012   

Jun 30,
2012   

Sep 30, 
2012   

Dec 31, 
2012   

Dec 31,
2012
vs. 

Dec 31,
2011  

Regulatory capital           

Core Tier 1 capital    29,972   31,580    32,517    34,090  36,313  37,003  37,833    39,264    38,535  6% 
Tier 1 capital    42,565   43,802    44,658    46,638   49,047   49,419   50,618    51,939    51,060   4% 
Tier 2 capital   6,123   4,982    5,336    5,175   6,179   5,764   5,406    6,288    6,532   6% 
Available Tier 3 capital   —     —      —      —    —    —    —     —      —     N/M  
Total regulatory capital    48,688   48,784    49,994    51,814   55,226   55,183   56,024    58,227    57,592   4% 

Risk-weighted assets and 
capital adequacy 
ratios            

Risk-weighted assets (in 
EUR bn.)   346   328    320    338  381  368  373    366    334  (12)% 

Core Tier 1 capital ratio   8.7%  9.6%   10.2%   10.1%  9.5%  10.0%  10.2%   10.7%   11.6%  2.1 ppt 
Tier 1 capital ratio   12.3%  13.4%   14.0%   13.8%  12.9%  13.4%  13.6%   14.2%   15.3%  2.4 ppt 
Total capital ratio   14.1%  14.9%   15.6%   15.3%  14.5%  15.0%  15.0%   15.9%   17.3%  2.8 ppt 

Value-at-risk of trading 
units (excluding 
Postbank)            

Average    95.6   80.5    77.9    77.3  71.8  55.0  55.7    55.6    57.1  (20)% 
Maximum    126.4   94.3    94.3    94.3  94.3  65.8  76.2    76.2    80.1  (15)% 
Minimum    67.5   69.2    68.8    68.8   44.9   47.3   43.0    43.0    43.3   (4)% 
Period-end   70.9   76.9    71.7    80.3   50.0   65.8   54.6    68.7    53.7   7% 

Value-at-risk of 
Postbank’s trading 
book            

Average    —     2.0    2.3    2.8   3.2   4.9   4.6    4.1    3.4   6% 
Maximum    —     2.8    8.2    8.2  8.2  5.9  5.9    5.9    5.9  (28)% 
Minimum    —     1.1    1.1    1.1  1.1  3.3  3.3    1.8    0.9  (20)% 
Period-end   2.0   2.4    1.9    4.0   3.9   4.2   4.0    1.9    1.2   (68)% 

1 Regulatory capital amounts, risk weighted assets and capital ratios starting December 2011 are based upon Basel 2.5 rules; prior 
periods are based upon Basel 2. 

2 Excludes transitional items pursuant to section 64h (3) German Banking Act. 
3 All figures for 1-day holding period, 99% confidence level. 
4 Amounts refer to the time period between January 1st and the end of the respective quarter. 
5 Considers all trading exposures including Sal. Oppenheim and BHF. The Postbank value-at-risk is presented below. 
6 Postbank trading book value-at-risk is presented since consolidation on December 3, 2010 only. For the 4th quarter 2010 the 

average, maximum and minimum value-at-risk had no material variance for the period since consolidation. 
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Definition of certain financial measures
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Profitability ratios  
Return on average shareholders’ equity (post-tax): Net 
income attributable to Deutsche Bank shareholders 
(annualized) as a percentage of average shareholders’ equity.  

Pre-tax return on average shareholders’ equity: Income 
(loss) before income taxes attributable to Deutsche Bank 
shareholders (annualized), which is defined as IBIT excluding 
pre-tax noncontrolling interests, as a percentage of average 
shareholders’ equity.  

Pre-tax return on average active equity: Income (loss) 
before income taxes attributable to Deutsche Bank 
shareholders (annualized), which is defined as IBIT excluding 
pre-tax noncontrolling interests, as a percentage of average 
active equity.  

Average Active Equity: We calculate active equity to make 
comparisons to our competitors easier and we refer to active 
equity for several ratios. However, active equity is not a 
measure provided for in IFRS and you should not compare our 
ratios based on average active equity to other companies’ 
ratios without considering the differences in the calculation. 
The items for which we adjust the average shareholders’ 
equity are average accumulated other comprehensive income 
(loss) excluding foreign currency translation (all components 
net of applicable taxes), as well as average dividends, for 
which a proposal is accrued on a quarterly basis and which are 
paid after the approval by the Annual General Meeting 
following each year. Tax rates applied in the calculation of 
average active equity are those used in the financial statements 
for the individual items and not an average overall tax rate. In 
the first quarter of 2011 the Group changed the methodology 
used for allocating average active equity to the business 
segments. Under the new methodology economic capital as 
basis for allocation is substituted by risk weighted assets and 
certain regulatory capital deduction items. All other items of 
the capital allocation framework remain unchanged.  

The total amount allocated is determined based on the higher 
of the Group’s overall economic risk exposure or demand for 
regulatory capital. Starting 2012 the Group derives its internal 
demand for regulatory capital assuming a Core Tier 1 ratio of 
9.0 %, reflecting increased regulatory requirements 
(previously this was calculated based on a Tier 1 ratio of 10%, 
however all periods 2011 have been restated to reflect the new 
methodology). As a result, the amount of capital allocated to 
the segments has increased. If the Group’s average active 
equity exceeds the higher of the overall economic risk 
exposure or the regulatory capital demand, this surplus is 
assigned to Consolidation & Adjustments.  

Cost ratios  
Cost/income ratio: Noninterest expenses as a percentage of 
total net revenues, which are defined as net interest income 
before provision for credit losses plus noninterest income.  

Compensation ratio: Compensation and benefits as a 
percentage of total net revenues, which are defined as net 
interest income before provision for credit losses plus 
noninterest income.  

Noncompensation ratio: Noncompensation noninterest 
expenses, which are defined as total noninterest expenses less 
compensation and benefits, as a percentage of total net 
revenues, which are defined as net interest income before 
provision for credit losses plus noninterest income.  



  

    

Definition of certain financial measures (cont.)
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Balance sheet leverage ratio  
We calculate our leverage ratio as a non-GAAP financial 
measure by dividing total assets by total equity.  

We disclose an adjusted leverage ratio for which the following 
adjustments are made to the reported IFRS assets and equity:  
  

  

We apply these adjustments in calculating the adjusted 
leverage ratio to improve comparability with our competitors.  

The definition of the adjusted leverage ratio is used 
consistently throughout our Group in managing the business. 
There will still be differences in the way our competitors 
calculate their leverage ratios compared to our definition of 
the adjusted leverage ratio. Therefore our adjusted leverage 
ratio should not be compared to other companies’ leverage 
ratios without considering the differences in the calculation. 
Our adjusted leverage ratio is not likely to be identical to, nor 
necessarily indicative of, what our leverage ratio would be 
under any current or future bank regulatory leverage ratio 
requirement.  

•  Total assets under IFRS are adjusted to reflect netting 
provisions to obtain total assets adjusted. Under IFRS 
offsetting of financial assets and financial liabilities is 
required when an entity, (1) currently has a legally 
enforceable right to set off the recognised amounts; and 
(2) intends either to settle on a net basis, or to realise the 
asset and settle the liability simultaneously. IFRS 
specifically focuses on the intention to settle net in the 
ordinary course of business, irrespective of the rights in 
default. As most derivative contracts covered by a master 
netting agreement do not settle net in the ordinary course 
of business they must be presented gross under IFRS. 
Repurchase and reverse repurchase agreements are also 
presented gross, as they also do not settle net in the 
ordinary course of business, even when covered by a 
master netting agreement. It has been industry practice in 
the U.S. to net the receivables and payables on unsettled 
regular way trades. This is not permitted under IFRS.  

•  Total equity under IFRS is adjusted to reflect pro-forma 
fair value gains and losses on our own debt (post-tax 
estimate assuming that substantially all our own debt was 
designated at fair value), to obtain total equity adjusted. 
The tax rate applied for this calculation is a blended 
uniform tax rate of 35%.  

Other key ratios  
Diluted earnings per share: Net income (loss) attributable to 
Deutsche Bank shareholders, which is defined as net income 
(loss) excluding noncontrolling interests, divided by the 
weighted-average number of diluted shares outstanding. 
Diluted earnings per share assume the conversion into 
common shares of outstanding securities or other contracts to 
issue common stock, such as share options, convertible debt, 
unvested deferred share awards and forward contracts.  

Book value per basic share outstanding: Book value per 
basic share outstanding is defined as shareholders’ equity 
divided by the number of basic shares outstanding (both at 
period end).  

Tier 1 capital ratio: Tier 1 capital, as a percentage of the 
risk-weighted assets for credit, market and operational risk.  

Core Tier 1 capital ratio: Core Tier 1 capital, as a percentage 
of the risk-weighted assets for credit, market and operational 
risk.  
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